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TAK EVASION Ont. Power 
| LEADSTODROP | Bondholders Neglect | FACES LOAD 


os The 
Nation’s 


ag 


government is well-equip- 
for the conference. “It is free- 
Teported that the preparatory 
that has been under way at 
was undertaken so late and 
given such little conscious 
ion from above that it is 


<3 


iff 


Wholly inadequate to match the 
_ @0mprehensive efforts of, for ex- 
eo ample, the British, Australian and 


South African delegations. Official 
&@ssurances 


have been given that 


| the Canadians are well armed with 
4 ~~ facts, advice and policies but the 
} ~~ Beneral policy of secrecy about the 


has prevented the gov- 

m7 from presenting any con- 
‘Yitting evidence to this effect. In 
any event it is too late to do much 
preparation now and Can- 

will simply have to hope 

the Canadian ministers are 


* 
yp THE second place, the Can- 
adian people have only the slight- 
clues as to the policies that 
Will be favored by the Canadian 


Stands by his 1930 declarations but 
. these may be interpreted in many 
“Ways. He then favored general 
Marit? preference within the Em- 
;Pire but almost everyone favors 
;that as an abstract proposition. 
"The differences of opinions arise as 
»%0 the manner of formulating an 
etfective policy to this end and 
making that policy work. What the 
=public would like to know is how 
mr. Bennett intends to balance the 
(Continued on page 2, col. 8) 


Companies to Reduce 
Price Per Gallon 


ian Subsidiary Losses 


Evasion of provincial gasoline 
taxes go ing scale ak im- 
portation of Uni 


ze 
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ment from Lash, K.C., 
ent, that the directo 
ve declared another divi- 
dend of 2 per cent in stock, 
peren September 1 to share- 
olders of record July 30, 
Mr. Lash, explaining the 
monthly earnings statements, 
said that milreis quotations 
“are today nominal as there 
is not.a free market. It is 
difficult to transfer funds for 
private purposes as the gov- 
ernment desires to»keep its 
credit high. The earnings, as 
shown in the monthly state- 
ments, are based on gold dol- 
lars at the average rates 
realized by the company when 
acquiring bills of exchange 
on New York and London 
where most of the servicing 
of bonds -takes place. The 
favorable balance of trade 
shown by Brazil for 1931 and 
1932 to.date is an encourag- 
ing phase to shareholders. 


West Kootenay 
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‘PEG ELECTRIC |Hi 


Service 


F orming Committee 


° e ote * 
Growing Evil Causes Large| Trusting Blindly to Ontario Government Generosity, 
Other Ways of Getting Money to Complete 


Project Have Not 


Been Canvassed 


Work on Abitibi Canyon Project is Up-to-date—Co-oper- 
ation By Bondholders of Parent and Subsidiary Com- 
panies, Bankers and Creditors Said to Be Enough 
to Finish Project Without Government Aid 


Ap Ontario Power Ser- 
vice Corp. bondholders have been 

ligent of their own interests in 
not organizing to canvass every 
pecs method of bringing ee 

canyon ro. 

completion by October 1 1. The have 
had wa in that the ‘ault 
on ek was definitely 


ted because of the 
tee Abitibi Power & Paper Co. of 
re to 
ane oe 
Electric Power 
October 1. fed th 
quand thine uesat loheseibed eae 40 


iG 
acfee eet 


many still lean to the ex- 
that coupon debentures 
4% per cent interest 
bondholders for 
d.. But the Pre- 
‘to any definite 
h it is believed 

well décid 
the plan 
acquiring the 


recourse for the 
itors and the 
bondholders of Abitibi Power, which 
guarantees the completion of the 
project, is to make mutual sacri- 
ces that will bring about com- 
pletion of the project. Whatever 
plan is taken d have to be 
Abitibi’s bankers 
whose $2,000,000 loan is secured 
under Séction 88 of the Bank Act, | 
to Ontario Power Service Loan 
Corporation’s creditors who would 
extend reasonable credit if a good- 
a= plan were forthcoming, to 
Abitibi bondholders and to Ontario 
Power Sérvice Corp. bondholders. 
Suppo the bankers were will- 
ing and that Canadian General 
Electric Co. or other large electrical 
= supplying generators 
woul eae easy terms for the 
completion of the enterprise, ap- 
parently very little more money 
would be'necessary than would be 
made available by bondholders of 
Abitibi Power & Paper Co. and of 
Ontario Power ervice Corp. 
through agreeing to waive interest 
payments for two or three periods. 
How It Might Be Done 
For example, if Abitibi Power 
bondholders agreed to waive inter- 
est payments on December 1 next 
as well as the payment not made on 
June 1 and if Ontario Power Ser- 
vice bondholders agreed to suspen- 
sion of interest on January 1 next 
as well as the payment not made 
on July 1, theré would be provided 
the following amounts toward 
finishing the pean on time: 
Abitibi Power interest ..$2,654,685 
Ontario Power interest .. 1,100,000 
Further amount needed. 745,315 


. 
$4,500,000 
The company supplying genera- 
tors valued at many hundreds of 
thousands of dollars would prob- 
ably be willing to accept any rea- 
sonable plan that assured payment, 


Interest 


Covered for Half Year 


MONTREAL.—Earnings of West 
Kootenay Power and Light Co. in 
the first half of the current year, 


= @elegation. Mr. Bennett probably | were sufficient to cover bond inter- 


est and preferred dividend require- 
ments by. a good margin. ne to 
reduced activity on the part of Con- 
solidated Mining and Smelting Co., 
revenue of the utility company has 
fallen off considerably but despite 
this it is understood that charges 
were well covered. 

In 1931, gross earnings were be- 


low those of the previous year, but} par 


due to reduction in operating ex- 
penses net oe showéd an in- 
crease at $1,845,971. This was equal 
charges 


to nearly four times 


after depreciation. Common share 
earnings were $7.7 , 
There was transferred from’sink- 
ing fund reserve a sum of $1,126,100 
and dividends totalling $12 a share 
were paid, com d with. a dis- 
bursement of $15 a share in the 
previous year. The balance sheet 
showed no bank loans and a work- 
ing capital of $509,114, 
nsolidated Mining and Smelting 
Co. owns al] West Kootenay common 
stock. Common dividends. paid by 
West Kootenay last yy netted the 
ent company $733,440. Public 
re es in bee sone 
compan rgely co i 
issue of $6,500°000 of 5 per cent 
bonds. y 


acquisition by the province prob- 
ably preferred. This means that, 
with a little palp in aueniing, con- 
struction could be achieved by Oc- 
tober i bey ray = Bo 2 e on i 
ro. made ‘g y January i, 
1938, and amounts due creditors re- 
paid later from actual sums reée- 
ceived from Ontario Hydro-Electric 
and Abitibi Power as per contract 
with the former and according to 


the| the needs of the latter. 


Abitibi’s Most Pressing Problem 


parently there are few ob-/ ¢,. 


in the wa’ 


may not be at the moment 

eoenene oon tna meres but 
neve ess it appears a good 
contract for beninabdes if com- 
pletion can be finished the 


contract was less bi than 
bondholders believed when 
the bonds. A protective ittee 
for bondhol 
measure make a study of 
ie coment not ee many dis- 
quieting and pro baseless ru- 
mors have been ted. 

Abitibi bondholders would lose 
interest in the venture as sodn as 


completion 


men 

cem Yi 
Abitibi would then have other prob- 
lems but this is the most . 


This guarantee is a grea Conger 
to the bondholders and the latter 


even under receivership would have 
as t an interest in having the 
= completed in time in order 
be rid of possible litigation 
against Abitibi. 
Can be Finished With Money 
Abitibi bondholders, creditors for 
generators and other oo agma 
provided and bankers probably see 
most hope in Premier Henry, but 
if Ontario Power Service bond- 
holders do not like the latter’s plan 
and are asked to accept too great a 
loss they would be sure to take 
(Continued on page 2, col. 5) 


AVER OTTAWA 
READY TO CUT 


TARIFF RATES): 


Will Sacrifice Some Duties 
to Make Conference 
Success 


From Our Own Correspondent 

OTTAWA. — Within ten days 
there will be a series of important 
announcements in regard to the Im- 
perial Economic Conference. The 
agenda, it is learned, is practicall 
complete and, when approved by all 
the governments of the Empire, 
will be issued to the public. There 
is, also, a wing list of the ex- 
perts and advisers who will accom- 
pany each delegation. In the case 
of the United Kingdom, this list 
already is in the hands of the Fed- 
eral Government. Publication, how- 
ever, is likely to be delayed until 
the list for the various Dominions 
has been received. 

At Ottawa, the various confer- 
ence committees are putting the 
final touches to the Canadian case. 
All representations from Canadian 
interests must be in within ten 
days. This will leave a short space 
of time in which to summarize the 
conflicting views and to enable the 
ey to reach some general 

ecision as to policy. 
May Reduce Tariff 


In this regard, the outlook seems 
somewhat brighter for a successful 
conference. It is quite true, as 
stated in The Post last week, that 
the government has been disap- 
pointed in the attitude of Canadian 
manufacturers, who, as a class, are 
not willing to make many worth 
while concessions, in the matter of 
tariff, to their competitors within 
the Empire. There has been, how- 
ever, a far too general tendency to 
believe that the governmertt will 
stand by the existing tariff even 
if in'so doing the Conference is pre- 
vented from reaching any ‘agree- 
ments. There is no basis in fact for 
such a view and more recent de- 
velopments here gtrongly indicate 
that the government may offer 
tariff preferences as a basis of bar- 
gaining even if the net protection 
now extended to Canadian indus- 
tries must be reduced. 


have a definite 
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IN GUARANTEE 


Northwestern Power De- 
fault Brings Difficult 
Position 


FORM COMMITTEE 


Parent Company at Present 
Unable to Pay Interest 
on Guaranteed 
Issue 


From Our Own Correspondent 

MONTREAL... — Inability of 
Northwestern Power Co. to meet 
the July 1 interest payment on its 
$10,000,000 of six per cent first 
mo bonds provides an inter- 
situation. Winni Elec- 
seek eseraee 
the Northwestern Sowatdie. haute 
both as to principal. and interest, 
has stated that at present it is not 
ina ee to me its eeeatioss 

as guarantor. nsequen' an 
action which Nettheadotern Power 
apene enter eats will likely 
on the 


Ninety Days Grace 
There is, however, 90 days grace 
from July 1, in which interest on 
ee erecta 
me n o 
000 in’ Canadian funds. Interest 


ders would as a first| adian 
careful 


to $5 


for each —— ay 
fe oar in ete Cancdion® and 
erence n." 
United States funds at that time. 

May Take Action 

What will develop in the impasse 
remains to be nae. It is possible 
that bondholders will, again be of- 
fered scrip but, on the other hand, 
they ma de to. foreclose or 
take legal action against the Win- 
nipeg Electric Co. to make good 
its guarantee of principal and 
interest. 


10c a Copy; $5.00 a Year 


ghlights of the Week 


Events and Topics That Make Articles. for 
The Financial Post This Week 


Dilemma of Debts 


The problem of meeting our debts to 
Britain and United States is a seri- 
ous one, directly related to the 
Imperial Economic Conference. Prof. 
H, A. Innis discusses it. Page 9. us 


A Way of Life 
So farming is and must remain to! 
the vast majority of agriculturists. 
Some a thoughts on the 
farm crisis. Page 8. 
Prosperity, Delusion? 


Arnold G. Dana calls American 
“prosperity” unsound inflation in a 
book reviewed on page 6. 

Bootlegging Gas 
High provincial taxes and federal 
dumping duties create new rackets 
in evasion. Page 1, 


STEEL PARLEY 
VITAL. IMPORT: 
TO INDUSTRY 


British Delegates Meet 
Leading Canadian 
Producers 


From Our Own 


to 
sentatives of the steel 
dustry, but the subject matter 
being approached ‘in the spirit o 
co-operation. . 

Wide Seope for Action 


The parent company, however, of 


has obligations of its own to meet. 
Mid-year interest on the $5,000,000 
of 5 per cent first refan mort- 
gage bonds was met on July 1 and 
perment, made in United States 
unds. On October 2, interest on 
$4,380,000 of 5 per cent oe 
mortgage bonds and $7,000,000, 
eer cent refunding mortgage bonds 
alls due. 
Earnings Slightly Lower 

eee for the 
months of the current year, latest 
figures available, showed a mar- 

nal decline in net earnings. The 
tramways utility is faced with con- 
siderable problems and is budget- 
ing for transportation during 
1982, on the lowest number of pas- 
sengers to be carried for the past 
two decades. . 

Indications are that the tramwa 
system will carry approximately 
40,000,000 passengers in 1932, the 
lowest figure to recorded since 
1911. The problems which con- 
front this division of the osapenys 
activities, are illustrated clearly by 
the fact that this year, the tram- 
ways will operate 9,000,000 car and 
bus miles, whereas in 1911 they 
only had to operate 6,000,000 car 
miles. é 

Wage Rates Higher 

Further, in 1911, motormen and 
conductors with three years ex- 
perience or more, received 29 cents 
an hour. Today they/ receive 58 
cents an hour. In 1929, the. tram- 

(Continued on page 2, col. 2) 


Stock Market 


20 INDUSTRIAL STOCKS 


MONTHLY Weekly 
Mar., 1931 to May, 1932 June 


MARKET RECORD 
20 Industrial Stocks 


of June 28 
of July, 1931 
10 Public Utilities | 


Week of July 5 
Week of June 28 38 
Month of July, 1981 ......., 72 


Month 


e . 
ready, yr the formation of 
the British teel Export Associa 

been. establi; 


first four | Stee 


in this country. 

Much steel of,a heavy nature has 
to be hg into de- 
spite the fact that existing plants 
in the Dominion presently manu- 
facture a wide range. There is a 
considerable field for diverting 
Empire iron and steel purchases 
from their present foreign sources 
of supply to Empire producers. 
Delegates from England state that 
it is with the intention of attempt- 


> 


Panics of the Past 


Times were hard in the 1870’s and 
Canada had seven lean years.. But 
the nation came through. Page 9. 


Palace of the League 

Julian Grande describes the 
the League of Nations is bulding et 
Geneva. It will cost $7,000,000. 
Page 3. 

British Party 
Some of the an secretaries 
coming to the Imperial Economic 
Conference are weary sketched by 
John A. Stevenson. Page 11. 


Jobless Youths 


The serious lem of finding jobs 
, ng men and 


faces 8 young 
women. It is not a depression 
problem. A stu analysis of a 
national problem by two capable 
authorities, Page 10. 


The 
showing of the C. ~ ashe or 
prised m ‘ore- 
casts have Ye the June 

ures will be better. 
\Insiders 
tional 


Farmers Get Big Value 
for Trt Dollar This 


Co. 
mag — om are now work- 
ing ours & getting twine 
out to distribution points in 
West to care for the needs of what 
is expected to be the largest wheat 
crop since 1928, 


made in July and August the com- 
pany is now at the of opera- 


sites No, 23 


World Shipments at Ne 
Low and New Crop Prot 
BIG DEAL ON — 
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tions and the season’s business will |: 


be practically cleaned up by the 
ages al year ends on August 


ing, in collaberation with Canadian | ,, 


iron and steel industries in the first 
instance and later at Ottawa with 
those of other Dominions, to realize 
an effective policy of this character. 
Imports Bulk Large 
Some idea of the importance of 
the steel industry in Canada is 
gleaned from the fact that imports 
of iron and steel products in the = 
ended Dec. 31, 1931 were $116,209,- 
868. This compared with $223,691,- 
315 in the previous year. Imports 
from the United Kingdom dropped 
from $18,756,823 to $14,141,978 
last year but imports from the 
United States fell from. $195,965,- 
| 411 in 1980 to $97,126,666 in 1931. 
By this it is seen that shipments 
from the United Kingdom to Can- 
ada showed grontes stability, fall- 
(Continued on page 2, col. 4) 


rices for 1932 are 

ow 1931 levels on all 

ioe sand pore « Pca op the 
recen ly 
advent of Holland twine which has 
been sold here on a price-cu 
basis in recent years. 


Since at present prices binder |‘ 


twine for a 400-acre field would 
only cost between $70 and $80 
it is not expected that many 
farmers will have difficulty in rais- 
ing the necessary funds to pay for 
their twine. this respect the 
company stands in a better position 
to sell its products than many other 
firms whose merchandise, though 
essential, involves a heavier cash 
outlay, 


Holders of the July future 
carried in to the first of this 
(Continued on page 2, col, 3) 


What the outcome of the com-/| Bell 


(Continued on page 2, col. 5) 


\P. Burns & Co. Sell: Stores 
To Sterling Food Markets 


From Our Own Correspondent 


VANCOUVER. — Thirty-one re- 
tail stores of P. Burns & Company 
have been taken over by Sterling 
Food Markets, Ltd., of Vancouver. 
Blake M. Wilson, son of Blake Wil- 
son, vice-president of P. Burns & 
Company, has resigned as assistant 
manager of P. Burns & Company 
to become president and general 
mentape of the Sterling organiza- 

Directors of the new company 
are: George A. Martin, president 
of Gillespie, Hart & Company, Ar- 
thur Proctor, C.A., and Blake Wil- 
son. 

Because of the change in retail 
merchandising conditions, P. Burns 
& Company is retiring from that 
end of the business in Vancouver. 
The stores involved are scatte 


, 
oo 


through Vancouver and the lower 
mainland of British Columbia. 

It is understood that in consid- 
eration for transfer of these stores 
Burns & Co. will receive first mort- 
gage debentures and stock and that 
the debentures will be retained for 
the security of the Burn’s first 
mortgage’ bonds.. The stores that 


8 

; 11 
Cooksville Co. , . 18 
Dom. Steel, « % 11 
Dryden Paper 8, 11 


Clericy ..... 16 
Crow’s Nest Coal 16 
East Geduld . . 16 
Falconbridge . . 16 
Geduld le 16 


have been sold have not been par- i 


ticularly satisfactory from the 
standpoint of profit and have of- 
fered some handicaps to the whole- 
sale end of the Burn’s business. 
Assets of the chain principally con- 
sist of fixtures since the stores are 
all on short-term leases. 

Sale of the 31 stores took effect 
on July 4 but does not n 
indicate a policy by Burns & Co. 
of withdrawing from the retaik 
merchandising field in other points 


red} throughout the West. 
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line crosses the Exploits at Bishop’s 
and last time. t 


around the bottom of Not i 
and nearly. below is Norris 
where we are going to land to 


Consider the gas on board (if it 
were only as easy). We are off 
again and set a course for Gander 
Lake, which we soon 
follow its full length. 
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The Nation’s Business | 


(Continued from Page One) 


interests of primary producers and 
industries; what he is 
to offer in return for ad- 
vantages in other British markets; 
what he thinks on the subject of 
a centralized monetary policy for 
the Empire; whether he believes in 
bi-lateral Empire treaties or a gen- 
eral ring - around - the - Empire 
scheme. It is not recorded that Mr. 
Bennett ever played poker, but in 
the present instance he is keeping 
all his cards—and it is to be as- 
sumed he has some—well hidden. 
7” . 


M®: BENNETT’S policy has 
been to say nothing to the 
Canadian public. This means that 
he will have to make tentative 
agreements at the conference with- 
out any adequate discussion among 
the people for whom he is acting; 
that he will have to present the 
Canadian public with a‘virtual fait 
accompli that may be generally ac- 
ceptable or generally repulsive to 
them; and that he will not know 


.| the public reaction to the proposals 


landing, of which I had an experi- 
ence last winter. up north. 
St. John’s Imposing 
Like me St. John’s moet, 
when reach psail a 
drive around the Bay figures 
more or less home, so at Brigus 
have the same feeling. From 


; (Continued from page 1) 
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until long after the conference is 
over and the delegates have gone 
back home. In brief,;Mr. Bennett 
is gambling on the public standing 
behind him in whatever he does 
at the conference. 

It is a large responsibility but 
Mr. Bennett is not the man to shirk 
large responsibilities. On May 10 
he said in the House of Commons: 

we will endeavor -to 
the best of our ability to discharge 
the responsibility that the Canadian 
people have imposed upon us, and 
advance reciprocal benefits, if we 
can, to every part of this empire 
in order to ensure the harmonious 
development of the whole and the 
peace and prosperity of all its 
peoples.” 

Thus far and no farther has Mr. 
Bennett gone in telling the Can- 
adian people what he and his as- 
sociates will strive for at the mid- 
summer parley. It is not very de- 
finite. 

- * - 


HAT has been the result of 

this policy of silence? It has 
robbed Mr. Bennett of the benefit 
of a thorough airing of the pub- 
lic’s view on the many matters to 
come up for discussion in the fields 
of trade, finance, communications 
and migration. True, there has been 
no shortage of gratuitous advice; 
no shortage of briefs; no shortage 
of public speeches and editorial 
comment. Thé Imperial Conference 
has been the one subject constantly 
on the minds of the Canadian 
people and they have spoken, their 
views freely. But these views lack 
the quality of direct application to 
the probable governmental policies. 


‘try have not been able to‘ discuss 
intelligently the Canadian position 
at the conference because that po- 
sition, as it will be outlined to the 


elegates by the prime minister of try 


d 

Canada, has not been revealed in 
the slightest detail to the country 
at large. 

It may be that Mr. Bennett has 
frankly desired to keep discussion 
and argument about Canadian poli- 
cies to the minimum in order that 
it might appear to the British and 
other d that what he may 
say has complete backing of 
public opinion. Or it may be that 


the government has yet to work! p 


out any such policy and if there is 
no Policy there obviously can be 
no declaration of a policy. 
7. a” * 
HATEVER the reasons for 
the rule of secrecy there has 
been no effort by the gqvernment 
to pave the way for public accept- 
ance of whatever policies Canada 
may stand for at tha conference. 
Mr. Bennett and his government 
are apparently prepared to: stand 
or fall by their accomplishments 
this summer. This is in the best 
theoretical traditions of responsible 
government but it is carrying those 
theories to an extreme. 

Mr. Bennett has a very favorable 
opinion of his ability to look after 
the interests of the country and 
he is ready to let responsible gov- 
ernment assume its responsibilities. 
Our system of government has 
given him an almost arbitrary 
power that he proposes to exer- 
cize until it is taken away from 
him. In Mr. Bennett’s mind the 


he is apparently worrying little 
about that. - 
a a s 


ya the circumstances, Can- 
adians do little more than 
suck their thumbs while the con- 
ference proceeds and the economic 
fate of the nation is discussed. 
They have entrusted themselves 
to Mr. Bennett and they will wish 
him the clarity of vision, the reso- 
lution of mind and the economic 
understanding to make the out- 
come a happy one. No one wastes 
time urging upon the prime min- 
ister integrity of purpose. What- 

r charges have been levelled at 


If lack of preparation or lack of 
policy ruins Canada’s hopes at Ot- 


prised than the prime minister him- 


The leaders of opinion in the coun-/ self 


League of Nations Builds Palace 


[= IS a magnificent palace that 
the League of Nations is erect- 
ing at Geneva to house its many 
activities. But the cost of erecting 
and maintaining this» gigantic 
structure will fall upon the coun- 


tries that are members of the| higher. 


League, including Canada. The 


¢| total cost as is indicated in an 


article in this issue by Julian 
Grande, an accredited correspond- 
ent at Geneva, is £1,400,000, which 
is a great deal of money to spend 
at a time when every nation in the 


_— world is striving to balance its 
7 budget, and when taxes are rising 
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_| Stands for BUDGET 
In the Alphabet of Thrift 


The adapting of expenditure to 
income 1s simplified when you 


‘Shop with a D.A. 


You simply deposit a sum to meet your 


anticipated purchases, 
you buy and the only 


therefore you pay as 
bill you receive is an 


itemized monthly statement showing how your 


money was spent. 


. Thousands ‘of Eaton customers shop with a 
Deposit Account. Many have used it for years. 
It is particularly conveniént during summer 
months when the family is sojourning at the 


cottage. 


W rite or ask for our fo 


Ider on budgeting your 


income through a 


_.:;, CUSTOMER’S DEPOSIT ACCOUNT 


D. A. O 


: 


FFICE 


. Fourth Floor, Queen and James Streets 
Also Third Floor, Eaton’s—College Street 


at a remarkably rapid rate; not 
only in Canada, but throughout the 
whole world. 

_. Some day, Canada will have ‘to 
face the question of whether or not 


-| it can afford its large annual con- 


tributions to the League. Year by 
year, Canada’s contribution and its 
other expenses in connection with 
the League of Nations have been 
rising. In the fiscal year 1929, the 
League of Nations cost the Domin- 
ion Government $216,507 apart 
from any increase in the salary and 


WHEAT MART 
FEELS EFFECT 
BEAR . OMENS 


(Continued from page 1) 


were well assured that they would 
have two Northern delivered to 


that salaries of League officials be 
cut was strongly resisted by the 
secretariat and it was not until 
many bitter words had been passed 
across the council table that an 
investigation into the possibility of 
economy was undertaken. 

Salaries account for 59 per cent 
of the total League budget. A first- 


more. The messenger boys average 
about $1,500. 
If there were any likelihood of 


‘the League of Nations accomplish- 


ing any of its prpposed objectives, 


the investment would be worth-| will 


while even for debt-ridden Canada. 
But the League seems to be degen- 
erating from a high moral theory 
to a job-holders’ paradise. 


forward to the ter- 


ressing grain 
Pinals order to clear the way for 


CIAL POST 
two countries only take about 80 
per cent of total Canadian steel and 
iron exports; the greater portion 
finds its way to countries which 
are less developed industrially. 
The stability of exports to 
British market may be taken as an 
indication of the potentiali 


holds for the steel an 

- Steel plants in the Dominion 
are slack; any benefits which — 
arise from the working out of fur- 
ther complementary production and 
eat trade would likely 
find a fairly quick reflection in the 
industry’s activity. 

ide Interest Apparent 

The Canadian firms which are 
represented at the current meetings 
include Algoma Steel Corp., Steel 
Co. of Canada, Page-Hersey Tubes, 
Dominion Steel and Coal Corp., 
ominion Foundries and Steel, 
Canadian Tube and Steel Products, 
Dominion Wire Rope Co. and Anglo- 
Canadian Wire Rope Co. 

The vane, delegates from Eng- 
land are: A. J..Grant, president of 
the National Federation of Iron 
and Steel Manufacturers, and a di- 
rector of John Brown and Company, 
of Sheffield; Sir William Larke, a 
director of the National Federation 
of Iron and Steel Manufacturers; 
Sir Edgar Jones, representing the 
tinplate industry; Geoffrey Sum- 
mers, representing the sheet indus- 
try; Gavin Stewart, representin 
the tube industry and the firm 
Stewart and Lloyds; Fred Smith, 
representing wire and wire prod- 
ucts’ industries, and Julian I. Pig- 
got, manager of the British Steel 

xport Association. 


BRANT. CORD 
PLANTS BUSY 
PRICES LOW 


(Continued from page 1) 

pany’s year~from a profit view- 

int will be, it is impossible to 
orecast at the present time. Low 
prices will offset the prospect of 
su tial earnings but on the 
other hand heavy volume of sales 
would go far toward meeting 
charges and giving the company 
a surplus from the year’s opera- 
tions. The fact that fewer combines 
will be used this year will also te 
to increase sales yolume. 

‘Net earnings of the company 
dropped last year to $21, as 
a st $349,000 the peeves year 
Sy faa er ent Sed 
pany per cen 
regularly on its first preferred 
shares and since November, 1930 
has paid 7 per cent on its second 

referred. 


and anxieties in the’ United States it 
is understood that the securing of 
money for completing the project 
from New York would not have been 
a difficult matter. The advantages of 


the | With United” States money whieh 


would have a ten to twelve per. 


understood to have dealt only 
the Ontario Government, and to 
relied on the evident anxiety 
Queen’s Patk to have the matter 
settled some way. \. 
Abitibi Awaits Plan 

It is understood. that Montreal 

interests have not been altogether 


premium in Canada, have not 
overlooked but Abitibi Power : 
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oblivious to the possibilities of the} 


situation. The str alliance 
between the Ontario Government and 
the Ontario Hydro Electric Power 
Commission and the avowed objec- 
tive to have the latter dominate 
throughout Ontario has to date 
caused hesitation in these other 
uarters to project themselves into 
the situation. 

Ontario Power Service Co. will have 
two months before its passing of 
interest will be. regarded as a 
technical default. Abitibi Power & 
Paper Co. cannot Pay the interest on 
its own bonds* until the matter of 
Ontario Power Service Corp. is 
cleared up. 

Whether or not Ontario Power 
Service Corp. goes into default, 
Abitibi Power & Paper cannot regard 
itself as free from the matter until 
completion is financed. If that is 
assured, bond interest, it is expected, 
could be paid. If that completion is 
not assured by August 1, when 
default on its bond issue would be 
complete, it is believed that Abitibi 
Power Paper would pass into 
receivership rather than attempt to 
meet the claim without finapcial or 
banking assistance from outside. 


TAX EVASION 
LEADS TO DROP 
GASOLINE PRICE 


. (Continued from page 1) 
ublic in lower prices. The latter 
ndency has brought about the 
price reduction. - 
Tardiness in collection by some 
of the provinces has tended also to 
leave tax funds for months 
instances in hands of 


all| tion proprietors, and 


of cases ban 
too soon to pe 
lection. In such cases 


number 


nd} would rank onl 


the business 
Beating the Dumping Duty ~ 
In the import field the Semehin 
clause for many companies has be- 
inoperative due to 


urplus now stands at/ forth by the 


957,000 as compared with total) the 


assets of $4,450,000. 

First preferred shares were first 
offered to the public in March 
1925, at $25 a share and are cur- 
rently quoted at $18. Few shares 
have weathered the depression as 
well as this issue which has never 
fallen below $15 share. Its all- 
time high was in 1925. 


ONT. POWER SERVICE 
BONDHOLDERS NEGLECT 
FORMING COMMITTEE 


Continued from page 1) 
full a tage of their rights if 
the project were not completed by 
October 1 whether the province 
takes over or not. 

Grahted the necessary funds, the 
project can be completed by. Oc- 
tober 1. Work to date has been car- 
ried on well within the original 
estimates and it is right up to 
date. The dam is practically 
complete and the powerhouse 75 
per cent finished. No. 1 and 2 
water wheels have been installed 
and the third water wheel is being 
put in place. Work is pr i 
on the installation of a_ couple 
of generators, each generating unit 
being capable of generating 55,000 
horsepower. Five generators wil 
be eventually installed but it is 
not necessary to have more than 
two or three installed by October 
1, The pennstocks are all in; on 
June 12 the gates of the dewater- 
in tunnels were closed and the 
water turned on the dam. Reports 
indicate the test has been eminent- 
ly satisfactory except that. there 
have to be some tightening up 
of the gates, which is a minor 
matter. 


Bank Loans Lowered $2,500,000 


reasonab 
origin so that the dum 
does not operate and the duty 
of 2% cents a gallon is coll 

on be bountt at One cents a gal- 
can a 

lon wholesale in one 


1% cents a on to the . 
which become 4 cen 
a gallon, and the United States 
company would no counter- 
vailing profit. 

Beating Law by Observing It 

This device has the merit that 
it observes the law to the letter 
even though it defeats the — 


1| for which the Comeny Pome ons 


were promulga 
stood that the Canadian customs 
has been giving close attention to 
this phase of the gasoline imports 
in order to seq, if is not some 
way of preventing this, practical 
negativing of the law. b semper 
same 


ies which entirel 

adian subsidi 

time it is feared that the situa- 
tion may lead to connivance: be- 


tween United States rters and 
Canadian importers who mare we 


The principal obstacle to an ar-| j 


rangement such as suggested may 
prove to be the company’s bankers 
which might object in the present 
state of the newsprint ee to 
have cash su ted from 
Abitibi Power & Paper <Seapany's 
assets, even though ticketed under 
solvency conditions. for bond inter- 


to est, because of general uncertaint 


then by the elevator interests which | ha 


been carrying the cash grain 
against sales of the futures. The 
fact that exportin 
houses with expo 
were willing to take on such a 
a load is taken ag indicating 
that they know where it can be 
disposed. . At all-events it appears 
to have gone into strong hands, and 
a certain load has been taken off 
the market on that account. Pre- 
viougly there had been a good deal 
of switching of hedges to October 
and the general impression had 
been that deliveries through the 
clearing house would actually be 
fairly light. 


The market is not paying much 
attention to the possibility which 
undoubtedly still exists, of very 
heavy losses in the northwestern 
states, and corresponding, although 
smaller losses, in Canada, and par- 
ticularly in Manitoba, from grass- 
hoppers. Throughout the grass- 
hopper infested area, which covets 
a very large part of the United 
States spring wheat belt, there are 
undoubtedly myriads of these pests, 
capable of enormous destruction if 
they turn their attention from the 
grass land in which they are now 
principally found, to the crops. 
Similar damage can also occur in 
Western Canada, and especially in 
Southern Manitoba, although the 
poisoning campaign in this country 
has been much more effective 
than that south of the border. 
Should weather and other condi- 
tions be such as to encourage a 

|large scale attack on wheat it is 

possible that the destruction south 
| of the border will be many times 
that to be experienced in this coun- 
try. An upward price movement, 
based on grasshopper damage, if 
and when it appears on a large 
scale, will remain a possibility for 
several weeks. 
_ Marketing of wheat by farmers 
in Western Canada continued to be 
fairly heavy up to the close of June, 
and then dropped suddenly, due to 
the discontinuance of the bonus 
payment of five cents a bushel by 
the Dominion Government. 
Country elevator owners are now 


rt n this 
route. The ool frei 
tive on the shi 


together with the 

ally applied to the purchase of 
wheat at Ch ill for export move- 
ment will probably re trade 
secrets for some e. But state- 
ments have appeared to the effect 
that a rate of eight cents a bushel 
is effective, or, with insurance, 
nine cents, as compared with an 
actual freight and insurance cost 
from Montreal of four and three- 
quarters cents. 

The difference would be prac- 
tically equivalent to the cost of 
moving grain from the head of the 
lakes to Montreal at the present 
low rates in effect for lake freights, 
but the Churchill route would have 
an advantage at present because 
the Dominion Government is ab- 
sorbing elevator handling and stor- 
age costs at Churchill. From a 
considerable area the freight rates 
to Churchill are pany, ‘iva- 
lent to those Fort William. 
Whether such conditions are suffi- 
cient to bring about much move- 
ment by the new route is still to 
be determined, as there are some 
risks yet to be considered, such as 
those of getting the wrong grades 
or the wrong quantities at Church- 
ill, or getting them there too late 
for shipments. 


ar that 
a effec- 


STEEL PARLEY 
VITAL IMPORT 
TO INDUSTRY 


(Continued from page 1) 
ing only 25 per cent ——- with 
a decline-of 50 per cent in imports 
from the United States. 
Exports Fell Away 

Total exports from Canada of 
iron and its products last year 
amounted to $19,086,492 compared 
with $47,565,000 in the previous 
year. It is interesting to note, how- 
ever, that exports to the United 
Kingdom were again off some 25 
per cent while exports to the United 
States fell by 50 per cent. These 


for the future. The fact that b 
loans have been brought down 
from $4,500,000 at the end of 1930 
to $2,130,000 on April 30, 1932, is 
not in itself sufficient assurance 
because the company stopped woods 
operations and has been liquidating 
its wood piles. _ 

In the period when these 
wood piles are within measurable 
distance of being used up, wood 

iles will have to be built up again. 


t is understood that orders have| P 


already gone out that wood back in 


the timber reserves of the company Sta 


shall be sent down the rivers and 
creeks to the mill at Sault Ste. 
Marie. This is understood to be a 
precaution taken so that the com- 
any will not be caught napping if 
here should come a quickening in 
demand for newsprint when wood- 
piles get slim. ; 

Sooner or later banks will have to 
finance woods operations. These 
will be much less costly than in 1929 
and 1930 but it will be an added cost 
not now met. The question of 
whether bond interest will be earn- 
ed when the company has to get 
new wood will arise probably in 
1933. In the meantime it can liqui- 
date considerable indebtedness 
through the suspension of woods 
operations, and each problem must 
be met as it arises. 


Passed Bond Interest 

Although Montreal Trust Co. is 
understood to have had sufficient 
money to pay interest’ on the $20,- 
000,000 5% per cent bonds of the 
Ontario Power Service Corp., it was 
decided not to pay interest on the 
bonds due July 1 in view of the 
negotiations with the Ontario Gov- 
ernment looking to the acquisition of 
the property of the company by or 
for the province. These negotiations 
are still proceeding, but until a more 
definite announcement comes from 
Premier Henry the trust company did 
not feel that it could act as though 
certath that sufficient funds would be 
provided by the government to com- 
plete the Abitibi Canyon develop- 
ment. Completion by October is 
regarded as more in the interest of 
bondholders than payment of interest. 

A protective bondholders’ com- 
mittee is likely to.be formed unless 
the government plan is announced 
soon. But for financial difficulties 


i in joes = the ie , of 
es owering 
gasoline to the. general publie ap- 
i hades ee antatl 
gin, y representations 
made at Ottawa. It is true that 
crude petroleum has shown a con- 
siderable drop as compared with 
two years ago but recently 
have been firmer. The new United 
States excise taxes have added one 
cent a gallon to gasoline 
to Canada as well as to benzol and 
any other liquid the chief use, of 
which is as a fuel for the pro- 

Ision of motor vehicles, motor 

ts or airplanes. A tax of four 
cents a lon on lubrica oils 
has also levied in the United 
States. The aid given to Canadian 
roducers by these foreign taxes 
is negatived in by 
—— on crude in the United 

Ss. 

Cutting Profit Margins 
_ Eliminating the ptovincial gaso- 
line taxes and taking for conveni- 
ence the price of gasoline to. the 
consumer in Toronto, the price 
charged to the consumer is- two 
cents a gallon less than two years 
ago. On January 1, 1930, the price 
was 23 cents a gallon and on July 
1, 1932, 21 cents a gallgn. On| 
January 1, 1930, the cost of crude 
pene at the well was $1.45 a 
arrel and this was raised by sales 
tax to $1.49 a barrel. In the mean- 
time price of crude at the well has 
declined to 92 cents a barrel and 
has been lower, but the new excise 
taxes, a trebled sales tax and 15 
per cent exchange has brought the 
equivalent price to $1.35 a barrel. 

It should be stated that the price 
of 21 cents a gallon refers to the 
heavily leaded gasolines popular in 
Canada. The, gasolines produced 
and sold in atest quantities in 
the United States are of inferior 
quality. 

Changed into imperial gallons. 
these figures mean that in the two 
years. under review the cost of 
crude has ee from 4.26 cents 
a gallon on the outset of 1980 to 
3.85 cents a gallon on July 1, 1932. 
In other words, the drop of .41 
cents a gallon in the cost of crude 
in this period has been accom- 
panied by a drop of two icents a 
gallon in price of gasoline, which 
now makes it necessary for the 
companies to absorb the difference 
of 1,59 cents a gallon somewhere 
along the line. To July 1 the dif- 
ference was .59 cents a gallon. In 
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100 Years of Service. 


For one hundred years this Bank has ‘ 
been viding Canadian business §~ 
men a full and efficient banking 
service. It is prepared to offer the 

’ same seasoned, comprehensive sérv- 

~ Tee to new clients. : } : 

§. THE BANK OF 

§ NOVA SCOTIA § 


TORONTO, ONT. 


Owning and operating ‘mills at 


Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 


Companies in Canada 


The first book of its kind published in 
Canada covering approximately 2,750 
mining companies all having been in 
existence during the past 3 5 oc 


THE FINANCIAL POST, i 
153 University Ave., rc 
Toronto. . ‘ 

Please send me tpaid a copy of Inactive and Extinct 
Mining Companies, .50 a copy. 
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Work is being rushed on the n 
building to house the League of 
Nations.at Geneva. A conta: view 


ofthe palace, as it will appear when 


-4 } : t 
an th pre erred stock, leaving a finished, 
or the year of $1,144, 


previous year, four 


m the 
; ents were 


. arm above. Julian 
Grande n @. accompanyin 
article, states that the structure 
will cost $7,000,000. 
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Security Values Shrink 
of security values is 
4 the balance sheet. The 
pany’s investments in marketable 
tities at cost are carried a 
but market value at the en 
the year was $144,636. This is in 
irked contrast to the previous bal- 
a ae whieh showed ee sates 
f investments. at and a 
value slightly higher at 
; OU. 
“An investment in stock of.a subsidi- 
r} paweny.. is carried at $393,771 
nchange< m the previous year, 
@ note receivable is shown at 
$85,000. Auditors point out that they 
fe unable to say as to the value of 
je. investment in the stock of the 
" ary company and of the note 
able. Investment in subsidiary 
mts the cost of Canadian oil 
nd coal holdings, represented by 
pué six sevenths of the capital of 
, ties Oil and Share Corp. In 
ition to its oil leases, this sub- 
sidiary owns shares in various oil and 


‘companies. 
Reduced 


fv} Loans 
} In-liabilities bank loans have been 


uced from $246,000 to $90,268 and 


, 
” 4) aecounts payable, including reserve 


for income tax, are shown at $1,864. 
ital structure is unchanged at 
50 of five per cent cumulative 
erred ‘stock, par value $50 and 
000 shares of no par common. stock, 
which is carried out at $750,000 in 
the balance sheet. 
Total assets are $1,172,749 com- 
ane With $1,327,404 .at the end of 
previous fiscal year. The balance 
also shows a contingent 
Tut $808 in respect of a note 


on the discount. 


| W. H. Burgess Heads 


| ‘Toronto Insurance Institute 
|. W. H. Burgess of the Canadian 
| Burety Company was elected presi- 
dent of the Insurante Institute of To- 
ronto recently. Other officers elected: 
Honorary peor eees, A. W. Goddard, 
Canadian Fire Underwriters’ Associ- 
ation; vice-president, L. K. File, Can- 
‘ada Life Assurance Company; secre- 
tary-treasurer, Clifford Elvins,. Im- 
perial Life Assurance Company; lib- 


sheet 


rarian, R. Foster Smith, Liverpool and | read 


London and Globe Insurance Com- 
pany. 


1) handed:down: in the 


RULED SUFFICIENT 


Payment on Cheque Payable 
to Firm and Signed by 
Agent is Upheld 


Failure to restrain a bank from 
cashing cheques. payable to a com- 
pany on the endorsement of an agent 
of that company, constitutes an ad- 
mission:on: the: part of the company 
that the: agent is authorized to cash 
these items, according to a judgment 
uebec Supreme 
Court: by Chief Justice Greenshields, 
in dismissing a claim against the 
Banque: Canadienne Nationale. The 
decision’ arose in a case brought by 


i the Norwich Union Fire Insurance 


Society. against the bank claiming the 
return of $7,664 paid by the bank to 
the insurance company's Chicoutimi 
agent and which was never paid over 
to the insurance company. 

Evidence was brought by the bank 
that money had been regularly paid 
to the agent of the insurance com- 
pany on cheques payable to the com- 
pany and no complaint had been re- 
ceived from the insurance company. 
The bank contended that by its at- 
titude toward the bank the company 
had allowed the latter to understand 
that its Chicoutimi agent could prop- 
erly endorse its cheques. 

It was further brought out in the 
evidence thatthe company’s agent 
was authorized to collect premiums 
and issue receipts and Chief Justice 
Greenshields commented that this 
“authority included’ the right ‘to en- 
dorse cheques for the purpose of 
making collections. 


Dom. Alloy Steel Corp. 


> > . 

\. Will Import From Britain 

Dominion Alloy Steel Corp. of Sar- 
nia, Ont., according.to an announce- 
ment by Wm. B. Boyd, president and 
general manager, will in future im- 
port Armco ingot iron sheets from the 
Armco plant in England. These sheets 
will be galvanized at the Sarnia plant 
of Dominion Alloy Steel, and will be 
used in making the products of Can- 
ada Ingot Iron Co., manufacturers of 
Armco corrugated pipe at Sherbrooke, 
P.Q.; Guelph, Ont.; Winnipeg, Man.; 
Regina, Sask.; Edmonton, Alta.; and 
Vancouver, B.C. The Sarnia plant of 
Dominion Alloy Steel will also, gal- 
vanize other grades of Armco sheets 
secured from the Shotten, England, 
mill of John Summers & Sons, Ltd, 
for the entire Canadian metal trade, 

The Dominion Alloy Steel Corp., 
during ‘the last four years has de- 

ended almost entirely on the United 
Btates for source of supply of black 
sheets fer galvanizing purposes, but 
by the arrangement referred to 
15,000 tons of its purchases will be 
obtained annually in the United 
Kingdom in future. 


Metal Prices 


New York—July 5— 
Copper: Electrolytic spot, B§e. Ib, 
mdon—July 5— 


(Leng Ton) 
ie ee spot, £30 10s ;- future, 
spot, £26 156; future, £26 2s 6d. 
: Spot, £122 15s; future, £124 7s 6d. 
: Spot, £10 5s; future, £10 12s 6d, 
Zine: Spot, £11 156; future, £12 5s. 
Silver: 16$d. per ounce. 
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Depression Does Not Halt 


- League’s 


Geneva Palace 


Magnificent Structure Rises to House League—Costs 
£1,400,000 and Gives Jobs to Swiss, French 
and German Members 


By JULIAN GRANDE 


GENEVA.—Despite the economic 
crisis in the world, the building of 
the- League of Nations’ palace, 
which is estimated to cost thirty- 
five million gold francs (£1,400,00 
at parity), . at last — Fea 
pro and is expec 
finished. by September, 1934. In 
reaching evén its present stage it 
has had to pass through numerous 
vicissitudes; indeed, at one time 
it was thought that the whole 
scheme, would have to be aband- 
oned. The foundation stone was 
laid in September, 1929, and ‘for at 
least two years this stone remained 
‘solitary and was even lost sight of 
in the clay soil. In fact, it was 
rumored that some enterprising 
thieves had tunneled under the 
stone and removed the gold and 
silver coins representing the cur- 
rencies of 52 states and the vari- 
ous documents that were deposited 
beneath the stone, It is reassur- 
ing, however, to know that there 
was no truth in these tales. 


Architect’s Disagree 

Like all tyes: undertakings, the 
building of the League palace has 
been subjected to severe criticism. 
The five architects belong to four 
different mations, French, Swiss, 
Italian and Hungarian. As was to 
be expected at Geneva, there was 
not always complete concord 
among them; but to.compare these 
architects to the builders of the 
Tower of Babel, as was frequently 
done, was to exaggerate unduly 
whatever disagreements there may 
have been. 

As result of the competition 
among the world architects, no less 
than 377 plans were submitted. 
The jury of nine world-famed ar- 
chitects found not one of the plans 
exactly suitable. As is often the 
case, the experts could not see the 
forest for the abundance of trees 
of their technical knowledge. A 
strange but, as it happened, a sat- 
isfactory solution, was found in 
appointing five international diplo- 
mats to decide this question of 
architectural taste and suitability. 
The plan finally chosen was the 
one illustrated in an adjoining 
column which was the outcome of 
collaboration between five of the 
competing architects, who are now 
responsible for carrying it out. | 

Inland From Lake 


The site for the palace was orig- 
inally intended to be on the shores 
of the Lake of Geneva, in a mag- 
nificent park, but there was not 
sufficient ground without mew 
ae adjoining property of an 
English lady, who declinéd to sac- 
rifice her beautiful home of many 
years standing even for the sake 
of the League of Nations. It was 
a case of a woman’s will (an Eng- 
lishwoman’s will, to boot) against 


CONFIDENCE 


‘A bank, like an individual, gains strength and 
commands confidence through years of ex- 
perience. ‘Throughout the past 63 years, 
with their successive booms and depressions, 
The Royal+Bank of Canada has made 
steady progress to established strength and 
has long been recognized as one of the great 
banks of the world, It serves all Canada. 


te ROYAL BANK | 
OF CANADA 


CAPITAL $35,000,000 - RESERVES $39,155,106 - ASSETS OVER $750,000,000 


the statesmen of the world repre- 
sented in the League of Nations; 
and the woman won. The site of 
the palace was therefore fixed fur- 
ther inland and the park on the 
berder of the lake is still regarded, 
as one of the architects said to 
me, as Paradise Lost. The palace 
will, however, be surrounded by an 
extensive park, and-in the fore- 
ground a magnificent terrace is 
planned with even an artificial lake 
in the centre. 

The facade of the building is 
one-third of a mile from end to 
end and the whole palace covers a 
surface of approximately 18,500 
square meters. The great assembly 
hall, which will seat, 2,000 per- 
sons, occupies the centre of the 
building. In the press gallery 
there will be accommodation for 
600 journalists. On the left are 
the council hall and the offices of 
the secretariat, and on the right 
the library. A special commission 
was sent to London to study acous- 
tics in various public buildings. 
The ventilating system for the 
assembly hall and committee rooms 
will be of the most perfect and 
up-to-date type and cost one and 
a half million gold francs. 

} Rockefeller Gives Library 

The library, which will cost five 
million gold francs to build, will 
accommodate one million volumes. 
This library is the gift of Mr. 
Rockefeller, with another five mil- 
lion gold francs for endowment. 
A tunnel 500 feet long runs from 
the library to the rest of the build- 
ing, by means of which volumes 
can be conveyed on electric-run 
trucks. A cinematograph theatre 
is also under; d, for the dis- 
play of films Doing with the work 
of the League and international af- 
fairs in general. Two restaurants 
are provided, one large enough to 
accommodate two hundred people: 

The secretariat contains six 
fan they ee i alike. ame oa 
or the journalists is equipped wit 
telegraph ‘and telephones affording 
the most rapid communication 
with all the capitals of Europe. 
The roof of the _— may be suit- 
able for the landing and taking off 
of airplanes. 

Europeans Get Jobs 

The building contract has been 
given to an international group 
consisting of one Italian, two 
Swiss and one French firm, who 
among themselves formed a syn- 
dicate. A thousand workmen are 
employed in the building work, 20 
per cent of whom are Italian 
masons, about 15 per cent German 
and French, and the rest Swiss. 
So far only one contract (720,000 
gold francs), for equipment and 
fittings, has been given to a British 
firm, this being for the internal 
installation of the book store, and 
it was only obtained through the 
depreciation in the pound sterling, 
which caused the British estimate 
to be considerably lower Ahan 
others submitted. 


SUGAR PRODUCTION 
RECORDS DECREASE 


Output and Shipments Both 
Show Drop Compared 
With Last Year 


From Our Own Correspondent 

MONTREAL.—A slight slowing up 
in activity of Canadian sugar refiners 
is revealed in Government statistics 
covering operations from the begin- 
ning of the year to June 18. In that 
pore’ there were manufactured 

73,800,533 povees of sugar, com- 
pared with 311,551,974 pounds manu- 
factured in the same period in the 
previous year. Total shipments in the 
same time were lower by about 
46,000,000 pounds at 324,843,992 
pounds. ' 

During the period under review 
receipts of raw sugar were slightly 
lower and raw stocks on hand at June 
18 were down 1,000,000 pounds at 
122,424,714 pounds. Stocks of refined 
sugar on hand at the end of the 
period, however, showed a gain of 
over 46,000,000 pounds at 123,941,621 
pounds. 

In the past four weeks ended 
June 18, manufacturing operations 
resulted in production of 73,721,634 
pounds of sugar, an increase of some 
4,000,000 pounds, but total shipments 
were lower by 10,000,000 pounds at 
61,282,794 pounds. 

For the five months ended May, 
1932, figures show that imports of 
raw sugar were lower by some 
39,000,00 ounds at 268,411,800 
pounds. In the same period, however, 
imports of refined sugar dropped 
from 2,521,500 ae in the Pest 
five months of 1931 to 957,500 pounds 
this year. 

Exports continue at a negligible 
rate. Shipments out of Canada in 
May were lower and for the first five 
months of the year totalled 2,750,200. 
pounds, compared with 4,589,500 
pounds in the same period in 1931. 


Dominion Steel Corp. 
Resumes Work at Sydney 


From Our Own Correspondent 

MONTREAL — Operations of Do- 
minion Steel and Coal Corp. in Syd- 
ney have been resumed, and it is ex- 
pected that activity will be main- 
tained for the next month. Produc- 
tion will comprise replenishment of 
depleted wire, billet rods and nail 
stocks. Work will be given to 400 
additional employees, bringing the 
total working force up to 800 men. 

Reports from Newfoundland state 
that 1,200 miners employed by Domin- 
ion Steel and Coal Corp. at the Wa- 
bana properties on Bell Island have 
gone on strike in protest against a 
pay cut of 3% cents an hour. These 
mines have been operated on a two- 
day basis for the past few months. 

ominion Steel and Coal Corp. has 
announced that the proposed reduc- 
tion in wages at the Bell Island Iron 
Mines will be deferred until August 
1, and miners who have gone on 
strike are being urged to return to 
work, 
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Suspends Operations 


Due to Tax Increase 


From Our Own Correspondent 

VANCOUVER.—Owing to 
the. increased taxation of 
fuel oil and the neral 
slump in business, B. C, Pulp 

or Company has sus- 
pended operations at its Port 
Alice and Woodfibre mills, 
Vancouver Island. 

President Lawrence Killam 
explained that the company 
would Lamp resume the 
manufacture o wae pulp 
early in the fall. The tax of 
half a cent per gallon has 
been a severe strain on the 
‘industry, said Mr. Killam. 
His company consumed about 
500 gallons daily. 

The provincial government 
enforced collection of the 
tax early in July, although 
there has always n some 
question as to whether the 
7 st ae a 

ther p and paper mills 
in British Columbia will be 
affected, although not to 
such an extent. 


PROFITS COVERED 
CHARGES IN 1931 


Net Sales Lower But Bond 
Interest Well Earned 
in Year 


From Our Own Correspondent 
MONTREAL —Net sales of 
C International Paper Co. 
in 1981 totalled $25,493,739 com- 


ary figures y 
pany. Full details of profit and 
oss and balance sheet position are 
not yet available, but figures made 
public indicate a net revenue, in- 
eluding other income of $789,799, 
of $4,530,869. This compares with 
$5,612,082 in 1930. 

After depreciation of $1,116,560, 
a reduction of $411,000 from 1930, 
all s were covered leaving 
a surplus of $755,900 for the year, 
against a surplus of $1,859,745 at 

e énd of 1930. Present aguree 
do not indicate whether a dividend 
was paid on the capital 3 

Following are comparative fig- 


ures on profit and loss: 


1931 


1930 | tional Power and Paper Sn New- 


foundland, are not included in 
either- the 1930 or 1931 figures, 
since Canadian International Paper 
acquired those a as of 
December 31, 1931. Their acquisi- 
tion, however, is reflected in. the 
consolidated balance sheet as at 
the end of last year. 
Assets Consolidated 

At the end of the year consoli- 
dated current assets amounted to 
$28,404,270 or over three times 
consolidated current liabilities of 
$7,718,161. Working capital of con- 
solidated companies at the end of last 


Sales (net) 
Profit on exchange 


4,530,869 5,612,082 
Int. on Ist mort. bds. 
& prior liens .... 
Other int., amort. of 
disc., @t@. oqeb.++ 


1,561,239 


1,185,441 
1,527,876 


tems (met) se.++- 522,219 


Balance added to surp. 755,900 1,859,745 
Earnings of New Brunswick In- 
ternational Paper Co. and Interna- 


1,531,499 


1,126,910 
1,116,560 


year ‘was $20,686,109 which com- 
pares with $17,549,232 et the end of 


Included in current liabilities are 
bank loans of Canadian Inter- 
national Paper Co. amounting to 
$660,625 and bank loans of subsid-| ad 
iaries totalling $4,450,000. 

Not included in current liabilities 
are amounts due to International 
Paper Co. and other affiliated com- 
panies to a net amount of $465,873. 

With the two mills of the recently 
acquired New Brunswick and New-/;4, 
foundland companies, and its own two 
mills at Gatineau and Three Rivers, 60 
Canadian International Paper Co. is} 
now the Nem oe — Sean of 
newsprint paper. Combined average 
output of the four mills for each 
operating day during 1931 amoun 
to 2,517 tons and the potential daily 
output of the present paper machines 
is estimated at more than 2,800 tons. 


Our Own 
MONTREAL—Lack of a 


Macdonald Tobacco necessitated adjournment of 
Companies 


. first 
Cuts Capital Structure} poiders necting held on Suly 6. The 
From Our Own Correspondent meeting has ; il eae 
MONTREAL—W. C. Macdonald, | July 27 in accordance with she Seemisics) 
Inc., tobacco and cigarette manufac- The: ” , 
turer, has been granted permission to| , ere oh outstanding 
reduce its capital by one third, U sehen ae = 
Former capitalization comprised 10,- Prt er ao ee 
000 6 per cent preferred shares of tno measie® 
par value $100 and 20,000 common| ? 8 7 t 
shares of a par value of $100; or a| *°F new Ne eh 
total capitalization of $3,000,000. The : Interest on will be, 
new structure will comprise 20,000 ventas 
mazes - on rey oo cautite: te ive: mand 
preferred shares will be cancelled. : ne 
ginning July 1, 1987. Of 
there wit be 


RNR Ny horized 
Obituaries || iestet'ett iets mate 
s ituaries or current indebtedness. ig é 
ee Trade Treaty H 
H. H. Eager, general manager of | , .P?emier Tolmie of 
Sherwin-Williams Co. of Canada for 
Western Canada, died in Winnipeg 
June 22. Mr. Eager was in charge of 
territory from Fort William to the 
Pacific coast and had held that posi- 

tion since 1919. 


bia recently cut that: 
Au treaty had ’ 
British Columbia about 98 

of that country’s lumber 
compared with about 28 pee. een 
rior to the preference. This increas 
as been at the expense of Unit 
States mille. 


Are Truck 
- Operating Costs — 
Eating into Profits? | 


PRODUCED 
IN CANADA 


A® you using the right truck to suit your 

hauling needs exactly? Would different tire 
equipment cut your operation costs?. Are you util- 
izing the full payload capacity of every unit you 
employ? Can you use trailers profitably? Are fuel, 
oil and maintenance costs abnormally high in rela- 
tion to miles-per-day? 


Let Chevrolet—pioneers in economical transport- 
ation—help you answer your own problems in the 
way that turns hauling “Losses” into business 
“Profits”. 


Under the supervision of distribution experts, we 
have set up a simple “cost analysis chart” —applic- 
able to your truck operations—which we offer you 


CHEVROLET 


free, in the form of an attractive folder. We core 
dially invite you to write for a copy today. , 


You simply fill in the chart, according to your 
own operating experiences, then mail to General 
Motors Products. f 
When received, this analysis of your own costs will 
be passed on to our engineers, who will give it 
individual consideration, then tell you — honestly 
—accurately—scientifically—of any way in which 
your hauling could be done more efficiently and 
economically. 


Write for your copy of this “Analysis of Your 
Haulage Costs”. It costs only a few minutes’ time 
— it may pave the way to important things! 


TRUCKS — 


SIX- 
CYLINDER 


Available in capacities from 1, ton to 2 tons 


GENERAL MOTORS PRODUCTS OF CANADA, LIMITED—OSHAWA, ONTARIO 


} 


f 
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and Transportation . 


Exports of Power 
Decline Sharply 


From Our Own Correspondent 
MONTREAL. — A further 


982 th -h. 
previous month and. 86,824 


Maritimes Only Area to 
Show Gain for 
Month 


From Our Own Correspondent 


Consumers’ Gas Record in Depression Era 
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NTREAL.—Ow of central] - 
MO tput lined 


lectric stations in Canada d 
ia May, both in comparison with 
rae Agee enel 
1 
the Denison ureau of Statistics. 


share of common stock as dividend on 
preferred shares héld.. ~ 
In the veer — July St, ee eae | 
com 6 | net earn 
479 om , after dcgpecieniane life ine 
ebt reserves | 


New Ontario Bonds 
To Yield 5.81% — 
Province of Ontario 
514% Bonds, due July 1st, 1946. 
Denominations: $100, $500 and $1,000, 
Price: 97 and interest, yielding 5.81%. 


Mail orders receive prompt attention. 
Wood, Gundy & Company 
Limited 

Montreal Winnipeg 

London, Eng. 


surance premiums, bad d » 
and income tax reserves had a net 
rofit of $7,411 available for pre 
srree te a i to 
5 ¢ was car- 
iy E into the current year. 
It is stated that on the basis of the 
last quarter’s cernings, and provided 
pa ee 9 - fall to capes pls 
rectors 0 co 
the proposed arrangeméat nee 
satisfactory both to preferred ie 
holders and to the company. To | 
come effective, the plan kad to be 
approved by two-thirds of the out- 
standing preferred shares. 


Service Stations 
Passes Preferred 
Directors of Service Stations Ltd. 


have passed the quarterly dividend 
due August 1, on the 6 per cent cumu- 


Toronto 


Vancouver New York 


yay 1900 
| News of | 


ARIOLOAN — |F 
ON VELL TAKEN UP 


Province Follows ‘New| T° 
| Method in Offering | 
$20,000,000 Issue 


SELLS DIRECT. | x, 
Institutional Demand _ is}f{ox, 
| Light But Private Invest- | son 

ors Take Bonds on 
5.81 p.c. Basis : 


—_—_—— 


thousands of kw.h. in May, 
Ontario follows a new 
vincial finance 


; Pe St 
F- J‘ 


aN 


os'ses 
vess 98,091 
Cumulative Output Lower 

During the first five months of 
the current year, production by 
water power amounted to 6,607,368 
thousands of kilowatt hours as 
against 6,890,418 thousands of kilo- 
watt hours in the same period of 
1931. The Maritimes and Prairie 
provinces were the only areas to re- 
port gains. Quebec and Ontario both 
showed decreases from last year and 
in.the five months period, British 
Columbia, which hitherto has shown 
gains, has slipped behind last years 
figures. 

Following are details of produc- 
500 | tion in the first five months of this 
year: 

Generated by Water Power 


\ January-Ma 
4000's Kilowatt Hours) 
1082 ‘ 


valu service and 

by es of the Bell Telephone 
; . in the first five months of the 

current . To the end of -May 

these sales an annual revenue 

value of $720,200 which compared 
with $297,600 in the same period of 


last ‘year. 
Each month’ has shown a good 
over the same month of 1931. 
May the a stood at $180,- 
400 against $77,700 in May, isi. 
are comparative mon 
eee aed on annual revenue 
ue: . 


TONUATY ooctseesssone 50,500 

POR Ree eeee 126,300 

www | March cccoresccccess 122,000 
141,000 
180,400 


$720,200 


eereeee 


768 40,870 | april . 
: * 198,840 May. eeeenseserertece 


504,120 Total A DIRECT OBLIGATION OF THE 


PROVINCE OF ONTARIO 


AUTHORIZED BY ACT OF THE THE PROVING, 
AND A CHARGE AS TO PRINCIPAL AND UPON THE 


CONSOLIDATED REVENUE FUND OF THE PROVINCE — 


ed 


ance Sheet all accounts in foreign 

aes have been converted at par 

of exchange, and a Contingent 

s rve of $100,000 has been set up 
rom surplus account to provide 

st loss = may result from 

net current assets 

ies at depreciated 


Prairies 
British Columbia .... ’ 

Fuel Output Gains 
The sats gain which has been 
recorded in figures povering. power 
generated by fuel during cur- 
rent year is maintained on a moder- 
ate scale. Fuel output in the 
Prairie Provinces was slightly low- 
er in May, but this was more 
offset by the gain recorded in the 
Maritimes. Total fuel production 
was 28,893 thousands of kw.h. in 
May, which compared with 22,846 
thousands of kw.h. in 
months last year. 

Cumulative for the five 
months ended y also show in- 
creases, —— totalling 143,483 

Saver snanty  vebesed. thousands ‘at Karke athe name 

Bank sae at Whi tilts ac, | period last year. Areas other than 
he Prairies contribute the lar, 

in; on of the 


as whieh bills and 
runswick Electric Power Commis- 


le increased $897,- 
Ande from the issue of introducti 
eo, eect first mortgage 
oundiand Light and 
Power y, Limited, referred to | flected 


sion’s unit at Grand Lake are re- 
previous report, no permanent 


in in this year’s figures. 
financing was ed out by your ; 


z Production from all stations in Sue on the 6 per cont cums. 
decrease in exports is 1,278,519 thousands of : ative, convertible preferen 
re, sharpl reflected in et welds cosapened with 1,365,-| This makes a month-to-month comparison between the stock ma “se 8 EGE Sens pretereedinonite 
figure, for the || 705 thcusande of tv.n fn May, 100,| of re Conmumere” Gus Company of Torogia and the average ofall viw’aftha eutiieg mastering | ee . | 
cur- n u es in ° t -|7 ; nding’ 

é aoe eg oa to the end of and ee Ste ; In the od when'the average has declined 77 per cent, the market seey cnendtee the otleoh tae the company is o — wets, port necrned of $45183 bonds o Me 
May exports totalled 275,939 The Maritime Provinces were the| value of the gas stock has r ed only 27 per cent. Consumers’ Gas/ balance of the current year which tien and it is our desire R04 500. | | i. 198% wore 6,000,MEEE 
thousands of kw-h. a figure || only area to show an increase in| has its present rate of dividend since 1874 and fluctuations in| ends December 31. The company ie is a decrease of 884272 from teen) 
which compared with 618,345 May. All other areas showed de-| market value usually are in line with fluctuations in high-grade bond | stated to be in excellent liqui . ore oduing ¥¢ years = 
thousands of kw.h. in the |/clines, Ontario and Quebec being| yields. It was recently forecast, based on the results for nine months, | Position. are; Ontario Bakeries Loss Sa Ea a 
same period last year. the heaviest losers. The gain in the| that the company for its fiscal year ending next September 380 oor Phrsiy-— ~ woth om the clase a : and is Shown in 1931 R eport Bank to Withhold Funds 

Maritimes, however, a marginal. narra rt a eae in gross sales, This chart was prepa vy value were = ved ‘on Say a, fat aig oe szatement a Ontari of Suspected B ak Rok 

Be grog Hs 7 eferenc ends hav r t eridd en ; 

ll Telephone Following re dutalis ad ebsoisteal , paid Fegulariy sine they were offered Ta, eekahenes a loss from | order ory 4 ri ae w 
af Sales [238 Tarts Taine | GOODYEAR TIRE iiss cishscc'wtecheien wit S| Sh"saatoasvteled tet Guniee areas a8, Mhaee elt depres: | 94 Sele sarin cat any monies 
Em loyee ales iin May, 1932, compared with May, compbnsated by receipt of common! 1928, and the series “A” preference terest sad se. of , | ing to the Jredit of Ronald L. 7 
how Increase — Generated by Water Power EARNED DIVIDENDS — in man Se =e nee -_ seas were = in ee —~ ‘ expenses +. * aad ee and Yonge Street t be 
Hours t . vi- | ¢ s of preference s . @ a 
see (000’s Kilowatt 1982 ’ ADDED TO SURPLUS dend due pri 1, 19 2, was passed | equally with regard to ee hee sf ios, the debit balance, profit wenn Spateatien Ste, beg : 
ee are te enepnaras 7_eme company. dividends the only difference and loss statement was increased | represe 
U th t ted, th fon feature. ° to $418,877. This com- which henk claims that the 
° ne. 88 ewe ‘Jehooven, "Seecldint, oF” the we “Ellsworth, resident, in a ee a oe SERRE ing $3,151 deposited by Ronald L. Rid t 
President Carlisle Com-| company, has agreed to provide com-| message to shareholders, expressed year from operations of $82,312,/in the Gusen and Yo Toronté, 
mon stock from his own holdings on regret that this action was necessary. | after depreciation. os of the bank of Montreal i 
pares Com any and pases hy me of — conan ae — ov sppeste ae in ve of ne oer wan s—— po - aA rh pone ae ae ee y 
; ares nd- i anufacturing 0 ons nt as ave 
Industry ith 1929 ing. During r the 18 months period, and the uncertainty attending the out- with $61,718. There is also « mort. and Croydon Avenues branch of 
I Sic ‘an eae ¥ preferred shansheléore would receive’ look for the balance of the year. The! gage payable of $28,743; bond interest Royal Bank in Winnipeg. 
na r shareholders 0 
July 2, accom ing dividend 
cheques, C.-H. se 
and — manager of the Good- 
year Tire & Rubber Co. of Canada, 
states that since 1929 the company 
has earned and paid both its pre- 
ferred and common stock dividends, 
— oe u eee See 
surplus. Since Oc- 
tober, 1929, it pos cancelled and 
retired 4,670 shares of its common 
stock and 6,890 shares of preferred 
stock. ile making no statement 
about earnings other than to say 
that general business conditions 
have not improved since the date 
1981 |of the last letter three months 
seas . caster, and that there is no im- 
Sistses te prospect of improvement, 
492,750 | Mr. Carlisle makes the followi 
503,558 | interesting comparison with 1 
conditions:- : 
“You may be Interested in @ 
comperison of the gespent standids 
wi 8 L 
$f Sly "hee which is VDost the 


high point of inflation. The plant 
and equipment account has beén 
slightly increased. Reserves for 
depreciation have been increased 
from $3,800,000 to $4,900,000. Cash 
and other assets in the nature of cash 
have been increased from $3,100, 
to $5,300,000. The ratio of current 
assets to current liabilities has been 
the samé}j from 7.2 to 25 and the 
earned surplus from $6,800,000 to 
$7,100,000. 

“The figures quoted above apply to 
the rubber company only. The cotton 
company from its inception has been 
ee at a profit and has con- 
sistently 


extensions were under- 
ng the year, capital ex- 
bel confined chiefly to 
which had been started during 

and the small exten- 

sions were necessary to connect 
new customers to existi lant. The 


med te $1121.68 maine 


i 


l 


, . 1 
the cost of completi ° 
prior years in Bolivia and 
oundiand, as referred in 
ous reports. 
fing the year the floatin 
your company and controll 


gif 


a 


Ontario 


made additions to surplus. ‘ 


“A decline in the prices of either ~“s stim 
crade materials or) manatactured THE TREASURER OF THE PROVINCE OF ONTARIO 
OFFERS FOR PUBLIC SUBSCRIPTION 


ids generally results in a severe |: 
oss to any company. Since July 1929 
$20,000,000 


PROVINCE OF ONTARIO | 


in the market prices of both rubber 
and cotton. he prices of these 


commodities as of July 1929 and July 
‘ reer 


Dated July 1, 1932 Due July 1, 1946 


Srattahatite cuca’: Taal, Ese 
fe 
Denominations $100, 8500 and $1,000. 


CHEERED BY CALL 
FOR SHIPPING BIDS Registerable as to principal only, = te 
| Trade Principal and interest payable in lawful me < Coie Wee office of the 


cent and total unit tire sales have 
E168 | fm unit Lire sales is angele: tm oon 

in sales to car manufacturers. 

Have Lost Trade in Orient Provincial T te Toventa. Gal aot the 
: reasurer o VPs pee 

as Result of Fewer Bank of Montreal in Ottawa, Montreal, Winnipeg, 

ae Yan kj e ge 
feYANCOUVER—Decision of the Legal opinion of the Attorney-General of Ontario\and of B. G, Long, Esq., K.C. 

The proceeds of this issue will be applied to the funding of short term indebted- 
ness created tal expenditures. ire 


tenders for the resumption of a 
Sor ca 
buying bonds. Statements 


Orient, partleatetty te caery eke = “t 
Price: 97 and accrued interest, — | BaP George’ Heme and 
yielding 5.51% to maturity, — ) sren te 


le whi | 
rion ake 

a note drawn 
Balance Sheet _ Following are details: 
Generated by Fuel 
teeta Riven, Hones) 


12,248 
1,650 


23,898 


81,578 
$1.08 


show! "Tresntingen 
inlce fower Co. 
PS Y r : sheet | company or its controlled companies. 


* Security for bills payable, 
aries jatued $1,100,000 3 


if 


year, on which dete this | To#s! 
@ was id and So oo more 
issu $900 ue June 
was created _ —_ Pe aoe 
reduction ; 
payable secu @ reduced prices and the present 
retired.” Paw Se low volume of business have cost 
; ip ‘ tr company many hundreds of ‘ 
Susands of dollars, yet the intrinsic 


G. R. Cottrelle Elec From Our e of the Company’s common stock 
- MONTREAL—A +t is $4.57 per share in excess of its 

Chairman Union Gas B’d| ¥™ zee out to empl value in 1929, when it sold as high as 

jee : veal] Tramways Co. in the $877.00.” 

the meeting of the April $0, 1982, for di 

ness, according to th 

Montreal sageereye Mutual 


were erly n 
pared @ previous period 
The 
association" ! 
old pensions was 126 compa: 
with 108 in 1981. Total paid out in 
ey an. 


these pensions was 
increase of 25 per cent. 

Gross revenue of the Benefit Asso- 
ciation for the ypu was $352,505, an 
increase of $12,333. Expenditures 
totalled $254,378 an increase of 
$20,962. Net revenue was $98,126 a 
decrease of $8,629. . 

Investments made by the Associs- 


tion obtained an average return of 


ominion Glass. The | °° Per cent. : 


‘Ford Co. and D 
made savi of about 
{ Supersilk Reduces Dividend 


cur- annually b ucing per- 
your | sonnel, salaries aed. wages, and a|_ Dividend on the 7 per cent pi 
and ? ferred stock of Supersile Ho ay 


| ‘ore 
nm payment of interest recent gas market survey made the| fe 
eee etc., were largely offset by > a Mills Ltd. has been reduced by half 
e 


ie 
rae 
fe 


z 


i 
fh 


» 
a 


Bsr 


: 3 


Ss 


through trades in he 
a “ in y 
an e larger stment hot 
offer the only channel a 
whi old securities can be! >. 
re-sold, 


Would Reach Small Investor 
to Sic ttt 
or Ontario o 2 
rect rather than by the 
method but among the 
sons would appear to 
warranted, but 
objections made political 
onents and others to er 
n which the last issue, 
in February, 1932, was sold, T 
issue was sold on a 5.90 and 
cent yield basis, de on ma- 
turity, and was so 
small - 


of Mont- 


+f 


ay 


a 


000 ai ; 
lis payable 8 $1,211,640 ; 

‘secured by $1,100,000 of new ioe honed, Mr. Cottrelle, wis tp on 

t th zou: ike ial of om Canadien Bank of 
deben ¥ Commerce, refore, presid 

1,228 Show an Seutve com of the board » 3 the ex 

hse oe an e and at sharehold- 

8. A. Moore, president, in aoverbal 

tos rs, stated that 

of gas and coke have been af- 

ted more by the mild winter of last 

conditions, the than by the business depression. 

controlled companies that @ more normal winter 

938 would be enough to as- 


| hole, well ered sala | 
w Ke 
were curtailed ean ys | Sure material increases in sales. He 
Gels effected wherever Te. a. 


< Remarks to es. ie 
“In his remarks to shareholders, | ® 
I, W. Killam, president, said in parts.) 
“Notwithstanding .. the ! ce 


eo at Windsor the company is 
welling ‘more fuel recently to both 


subscribed that many 


vestors had little opportunity — of 

in his rec 
council sa 
as 


cheered the coast lumber industry. 

The United States tariff virtual: 
ly shut B. C. lumber out of that 
market and the new Japanese tar- 
iff dealt a severe blow to a grow- 
ing. trade with Japhn. Then Par- 
lament ended its sessions at Ot- 


ieaits voniieed : Y a Say there were pos- ith th i 
reali on sale of | si es for i b -| Wi © semi-ann 
ited States funds in Canada. poe Supeneen Sz.e08 ual payment made 


ish Columbia lumber cargoes, has 
ing gas-burni i t i i. with the current issue stress 
ee. “Tn preparing the Consolidated iiason 7 


on July 2. This action has been 
taken by the directors owing to 
uncertainty of future conditions but 
it is stated that unit volume of 
business has been well maintained 
although prices are lower. Costs of 


opportunity presented to the small{ pis. 
investor to buy.at a price no. it~ |. 
ferent from that to be obtained Bj 
the largest institutional hayes: Sata tes, licen 


dences upon a rental basis. 


dA 


for con- 


PROVINCE OF ONTARIO 


54% Non-Callable Debentures 
_ DATED JULY 1st, 1932 DUE JULY Ist, 1946 


DENOMINATIONS : 
$100. + $500 - $1,000 


Price: 97 and interest to yield 5.81% 


Circular on Request 


» NEsBITT, THOMSON 
~*~ and Company Limited 
855 St. James Street West, Montreal 


Taw silk have been increased by 
premium poovelling on U. S. funde 
and this has served to reduce the 
margin of.profit. Cash position is 
| stated to have been maintained. 


| Public Utility Earnings 
ooo: 
| MEXICO TRAMWAYS, L. & P. GROUP 
Mexico Tramways & Subsidiaries 

| May: 1932 1931 Decrease 


oe Pesos 
Gross earn... 


Pesos P 
800,620 1 
Oper. exp. .. 


799,170 
996,890 


*197,720 


450 
844,240 1152,650 


*43,620 154,100 
8,715,620 3,844,210 128,590 
825,980 437,740 388,240 


Mexican Light & Subsidiaries 
1932 1981 Decrease 
Pesos Pesos P. 
2,115,110 1,966,815 148,296 
1,398,030 1,106,275 291,755 
| Net earn. ... 


717,080 860,540 143,460 
| Aggre. gr 


oss 
| from Jan. 1. 10,660,640 10,220,245 +440,398 
Aggre. net 
| from Jan, 1. 4,078,820 4,770,750 697,480 


*Deficit. 


| Net earn. .. 
Aggre. gross 
from Jan. 1 

| Aggre. net 
from Jan. 1 


May: 


| Gross earn... 
Oper. exp. ., 


. tIncrease. 
_ Heavy increases in taxation have been 
imposed under recent legislation in Mexico, 

seriously affecting the earnings of the com- 

panies, 


| * 
Can. Western Natural Gas 
1981 1932 
January .... $262,102 $296,751 
February ... 226,842 838,591 
March 232,102 287,945 
214,889 205,967 
Aggre. from 1st <s 
Jan. to 30th 
935,935 


Increase 


1,129,254 198,819 


tawa without providing 
rH Br 4 ont the anew to ue 

- B. C. Shipping Company, whic 
had been ng B. C. lumber to 
China, and loss of the Chinese mar- 
ket was therefore threatened. 

A rte of leading lumber- 
men, headed by Premier S. F. Tol- 
mie, conferred with Premier Ben- 
nett and Hon, H. H. Stevens in Ot- 
tawa and urged that provision of 
‘the subsidy was a good investment. 
If the subsidy is continued on the 
1931 basis, $7,900 will be advanced 
for every cargo carried to China. 

‘ Last year the total subsidy paid 
was about $173,000 and shipments 
to China were increased from the 

revious average-of about 30,000,- 
: 0 Soot a year to about 50,000,000 

eet. 

_ Spokesmen for the B. C. delega- 
tion stated that while the federal 
government had subsidized Eastern 
shipping lines to the extent of more 
than $2,000,000, the Pacific services 
which gave promise of important 
revenue to Canada had been neg- 
lected. 

Under normal conditions about 
40,000 men are engaged in the 
lumber industry, but due to de- 
pression this number has declined 
to about 10,000. Investment in the 
ineeeiry represents about $225,000,- 


Johnston Storage 
Will Pay in Stock 


Preferred shareholders of Johnston 
National Storage Ltd. have given 
approval to a scheme whereby the 
$7 annual dividend rate on the pre- 
ferred share® shall be cut to $3.50 
$5.25 in — one quarter ef @ 


. 


APPLICATIONS TO THE ABOVE LOAN WILL BE RECEIVED BY ANY 
BRANCH OF ANY CHARTERED BANK IN CANADA, ANY BRANCH OF 
THE PROVINCE OF ONTARIO SAVINGS OFFICE, AND BY RECOG- 
NIZED BOND DEALERS AND STOCK BROKERS, FROM WHOM MAY 
BE OBTAINED COPIES OF THE OFFICIAL PROSPECTUS CON- 
TAINING COMPLETE DETAILS OF THE LOAN. 


SUBSCRIPTIONS TO THIS LOAN WILL BE SUBJECT TO AL- 
LOTMENT AND THE LIST WILL CLOSE, AT THE DI5- 
CRETION OF THE TREASURER OF ONTARIO, 


INTERIM DEBENTURES IN BEARER FORM WILI 
BE AVAILABLE FOR DELIVERY ON OR s 
ABOUT JULY 12, 1988. 


\ 


Treasury Department. 
ParuiamMent Bui.vinas, 
Toronto, Jury 5, 1932. 


province is allowing a e 
dealers, acting as agents, a com- ae 
mission of 1 per cent on the currer ; 
issue while in the February issut 
dealers received 1% per cent a 
the management group more.. * ; 
The purpose of the new loan is|5 p® 
stated to be “the funding of short 
term indebtedness created for cap-[ 
ital expenditures.” No et tee } 
Hot of i tate neta gaat 
--i0n Of the province other ti , Pe 
brief financial statement, 48 * patted in 


Summary of V@ 


A brief analysis of company cormsaes pet aase 
in bold type indicates stocks listed anada or 
any. Market prices are at close on Toes¢ay this 

Net Im 
Company , 


+ E. Bissell 


w Groceterias Lid. .......... May 31 
Crow’ 
in 2 Nest Pass Coal ws 


*Loss. +Debit balance. 
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SALES BY MUNICIPALITIES; PF 


{Distribution on capital acco 


Date Sold —Seld 





$500 and $1,000, 


& Company 
eh oo : 


ves sold in 1982 were 6,009,886: 
a decrease of fee 


| Te-sold 


INTARIO LOAN 
WELI T UP. 


ice Follows New 
ethoo in Offering 
$20,000,000 Issue 


5 DIRECT- 


tional. Demand is 
bt But Private Invest- 
Take Bonds on 


i af 
Vv iLCe 


vio follows a new 


i 


5.81 per cen 
‘ity. In many respects the 
of offering is to 


it| piled by Wood, 


f | Conversion loan 


hie 
ie 


z 
E 


pe 
xs 
e2 


‘have sold slowly. 


| ews of Investment Markets. 


Financing in Six Months 
Falls Below Previous Years 


a 


Total of $141,771,819 is 


\ Record is Parallel 
in 192 


The chief feature of Canadian 
financing during June is the 
ossibilities presented by the 
saanen market wae Sbeorhed 
; 0 anadian 
securities the month bring- 
ing the total placed in this market 
ate current year to $13,478,- 
333. the month closes, however, 
the prospects of financing in 
London are not as bright as they 
a red at the end of May and an 
: ering of £1,000,000 of Alberta 
5’s offered at 98 is understood to 


The first six months of 1932 were 
almost the same as the first half 
of 1929 accor to res ¢om- 
undy & Co. The 
total volume of government and 
rere eae eeegenestneaesnensetesenntinaSeeennenneenes 


he CF 
t., t and 
direct st 


estern m 


Stee eeeeereeee 


Sold in Canada ........6seeees06 
Sold in U 


eee ee Peres eeere 
Sees eee ee eeeee 
the eweeeeeeeeree 


Total to June 80 ........ esnesase 


1929 
and gtd. . $1'599,000 
b- —: see “es wabb asks : 

‘ arit. mun 20,107,900 
w unicipal 7,126, 


$141,695,911 


17,162,717 
294 


$ 64,991,711 $ 
61,245,2 
15,459,000 


$141,605,011 $229,219,738 


7 Placed in Canada — 
. Same Period 


municipal financing was practically 
identical rir y n 19 

included $40,000,000 of 
financing. The bi 

between the two periods is in the 
lacement of new issues and in 
929 United States investors took 
11 while in 1982 ony $2,000,000 
of a total of $141, “—. was 
placed in that market. e 1932 
volume however is well below that 
of 1980 and 1981 due to the com- 
parative inactivity in recent 


4 months. 


The following figu , compiled 
by Wood, Gundy & Co. _— a com- 
parison of Canadian financing in 
the first six months of each year 
since 1929. 


1930 
$ 78,100,000 
78,286,000 
40,020,168 
14,699,900 
18,118,670 
$229,219,738 


1931 
$ 70,000,000 
125,162,205 
32,094,277 
—_— Oe ee 
$278,531,045 $141,771,819 
627,566,500 
ratte $126,208,486 
$8,396,000 2,000,000 
2/000, 13,478,388 
627,566,500 
$906,097,545 


97,929,688 
124,495,100 
6,796,000 


$141,771,819 


Comparative Stetenest of Gevernment and Municipal Financing 
‘or 


the Month of June 
1929 


Mari icipal cece 
and it. mun 


eet ereeee see 


— 
$49,963,120 


Conversion loan tee eeeeeeeeoreee 


$23,334,920 
21,628,200 


, 
PPP Oeeeeenensere 


fay $1. Compared with a similar 


inancial statement as et June 1,.1931, gross 


458,958 from $457,743,000 and tem 
porary » savings office de- 
posits and special funds has in- 
creased to $52,964,146 from $44,- 
069,000. Afte 


903,049 at May 31, 1932, i 
$498,244,000 in June, 1931. 
’s funded de 


ed gobs i to $500,- 
] 


but } of the province’s 


ist - investors . suc - 
life insurance companies received 
mo different treatment than the 
wall private investor since there 
no’ prior notice of the issue 
list. No conces- 
‘ ms were to be allowed any in- 
} ‘vestor, private or institutional. The 
aj committee which handled the de- 
| ‘tails of the issue consists of A. J. 


Little criticism is voiced in fi- 

ial circles of the ay in which 

the loan was offered but it is point- 

ed out that had it not been for the 

; report of bond dealers the 

would not have been so well 

ed. cea tee é for 

issue is re as air- 

small and the demand has 

from the private investor who 

#3 Ontario bonds in high re 
Much of the issue was 

through trades in which other sé- 

curities were accepted in 


and the larger investment ouses 


4 offer the only channel through 


which these old securities can 


“Would Reach Small Investor 


Various reasons are suggested 
for Ontario offering its bonds di- 
tect rather than by the established 

but among the chief rea- 

sons would appear to be the un- 

ted, but nevertheless keen, 

ions made political op- 

and others to the manner 

which the last issue, marketed 

in February, 1932, was sold. That 

’ was sold on a 5.90 and 6 per 

cent yield basis, depending on ma- 

» and was so readily over- 

that many small in- 

Vestors had little opportunity of 

ying bonds. Statements made 

George S. Henry and 

Hon. E. A. Dunlop in connection 

oes saone stress the 
y presented to the sma 

investor to buy at a price no. dif- 

ferent from that to be obtained by 

institutional buyer. The 

ae allowing oo an 

ing as agents, a com- 

mission of 1 per cent on the current 
issue while in the February _iss 

received 1% per cent and 

the Management group more. 


The se of the new loan is 

} Stated to be “the funding of short 
term indebtedness created for cap- 
q ital expenditures.” No information 
_ fs given as to the financial posi- 


| Aion of the province other than a 
| fr financlal statement, as of - 


been issued for enterprises that are 
self-sustaining. 


Sandwich Tax Rate 
is Finally Settled 


The 1932 tax rate for the Town of 
Sandwich, Ont,, at present in default 
and under the jurisdiction of the 
Board of Supervisors appointed by 
the Ontario Municipal -Board has 
recently. been set at 36 mills for pub- 
lie~school supporters, a reduction of 
1% on the 1931 rate. Separate school 
taxpayers will pay a rate of approxi- 
mately 40 mills representing an_in- 
crease of more than four mills. Pro- 
vision is thade for the first time in 
many years for a surplus of $75,000 
in the budget to cover uncollectable 
taxes. 

The lower tax rate was made pos- 
sible through the town’s default on 


-|its principal payment on debentures 


and through drastic economies in the 
budget. Included in these economies 
is a 10 per cent salary cut for school 
teachers, and civic employees, Sep- 
— school eappentocs — pay a 
igher, r: than school sup- 
porters bene @bentures of the 
separate schoo) board are not in de- 
fault and the separate school board is 
in a relatively sound financial posi- 
tion. Public school supporters bene- 
fit eas af the town’s default 
on its principal payments. ¢ 
The new budget provides for no 
principal payment on debenture debt 
pt those that are not. already in 
s t and bydte ane —, d ne 
s which are self sustaining an 
enue producing. Although pro- 
vision is being madé in the budget 
for principal of the hydro bonds, the 
funds raised for them will not be paid 
out but will be invested. Thomas 
Bradshaw, chairman of the Board of 
Supervisors for Sandwich explained 
that this was being don@ in order to 
keep all bondholders of Sandwich 
on the same basis. The 1932 tax rate 
was submitted by the Board of 
‘visors and was finally sancti 
the Municipal Council. 


by 


Vancouver Mayor Wants 
Midget Debenture Issue 
From Our Own Correspondent 
VANCOUVER.—Mayor L, D. Taylor 
has suggested thé isguance of $1800 
000 in civic Goeae eneene 
tions of $1 to $20 ta munici- 
pal works without the necessity of 
appealjng to the banks. Mayor Taylor 
in his recommendation to the city 


council said that his plan would 
effect a substantial saving to the 


city. 

The bonds would be redeemable by 
the city in payment of taxes, water 
rates, licenses.and other city assess- 


d|ments. The holders could cash the 


bonds at face value for feseeesee and 
the grocery in turn could pay them 
to the wholesaler, to his landlord and 
other creditors. The-landlords could 
exchange them for tax payments. 
The bonds would bear interest .at 
5 per cent, 


Bond Redemptions 


Bond Issues— Rate Due Redeem. Price 
. Law, Power *6% 1935 Aug.1 105 
*Called in part 


356,120 
1,081,000 


1930 1931 


2,900, 
1,481,575 1,420,038 
32,546,200 


283,700 
670,189 184,289 
$56,185,414 $48,110,526 
627,566,500 


$15,865,414 
40,300,000 


MONTREAL. -— Bondholders of 
Malagash Salt Co. wi'l meet on July 
25 to discass certain modifications 
holdings, The propessis, which he 

oldings. e , ive 
been approved by the bondholders’ 

rotective committee, provide that 
nterest on and after August 1, 1982, 
shall be payable only out of profits 
such interest to be cumulative, and 
that in the event of non-payment for 
any period ef five years after August 
1, 1982, provision for the fu 
tection of bondholders sha}! be made. 
Sinking fund shall be postponed until! 
““falagash Salt C ing and 
agas 0., owning and oper- 
ating mining rights in Noyes Sectia, 
has outstanding $500,000 of 6% per 
cent first mortgage bonds. 


Sisters of Charity Seek 
F. For Infirmary 


Offering is being made of $1,250,000 
6% Pn cent first mortgage bonds of 
the Sisters of Charity of Nova Scotia. 
Security for the issue is a first mort- 
gese on lands and buildings in the 

rovince of Nova Scotia, including an 
infirmary building ind Course of erecs 
tion at Halifax. A. E. Ames & Co. is 
handling the issue which is selling 
at 100 to yield 6% per cent. The 
bonds mature July 1, 1983 to 1959. 

Properties securing the bonds’ are 
stated to have cost $4,047,239. - 
ceeds from the issue will be u to 


finance the new infirmary thro to 
completion and repay ry 
loans, : 
Newfoundland Loan 
is Fully Subscribed 

Newfoundland has _ successfully 
raised $2,500,000 through public sub- 
scription of $750,000 remaining after 
Imperial Oil Co. had taken up $1.750,- 
000 in for a monopoly on sale 
of petroleum products in the Do- 
minion. The issue was sold publicly at 
97 and matures in 16 years. 

Proceeds of the loan will be used 
to meet interest payments on the 
public debt of the Dominion which is 
obligated to set aside $250,000 each 
year for interest and sinking fund 
charges. The treasury closed its 
fiscal year ended June 30 with a satis- 
factory balance in hand after meeting 
all interest obligations. 


National Silk Mills 
Offers Debentures 


. Prom Our Own Correspondent 

MONTREAL.—Nationa! Silk Mills 
of Canada is offering $100,000 7 per 
cent seven year debentures at par 
together with a bonus of 10 shares of 
class “A” common stock with each 
$100 debenture. Funds so received 
will be used to install a throwin 
pleat, and provide the company with 
working capital. 

National Silk Mills operates 
Actonville a broad silk plant of 98 
looms, with a weekly capacity of over 
80,000 yards of pure silk materials. 
It is fitted with all necessary equip- 
ment The president of the company 
is T.. A. Cauley; vice-president, Jule 
Crepeau, both of Montreal. 


at 


Canadian Western Lumber 
Statement of Lumber Manufactured, Bales 
Realized 


and, Price 
1931 1932 = Decrease 

April— Feet Feet Feet 
Lumber mfd. 7,550,719' 8,045,000 *494.281 
Lumber sold 10,079,898 17,627,100 2,452,798 
Pricé realized $144,093 $101,180 $42,913 
Agere. mfd.? $4,995,193 84,815,983 179,210 


Agere. soldt $6,629,728 88,261,478 2,868,250 
Price realisedt $534,081 $406,823 $126,158 


*From Jan. 1 to Apr. 
*Increase. 


“Summary of Week’s Annual Reports 


. brief analysis of company earnings per annual statements received since last week's issue. Company name 
"a bold type indicates stocks listed in Canada or New York. Net income shown is before preferred divide 


j “"¥- Market prices are at close on Tues¢ay this week or last sale, 


Year 


‘Company 
E. Bissell 
Groceterias Ltd. 
® Nest Pass Coal 
i | Power 


“Less. = tDebit balance. 


Common 
earnings Curr. 


Net Income 
1931 1930 divd. 
f $ § 


1931 1930 
$ $ 


*14,618 *16,980 
1,040,841 1,084,635 
27,447 166,881 
568,827 563,763 


1.23 
0.44 


nd, if 


Balance Mkt. 
car. fwd, times 
1931 1930 Mkt. earn. Yield 
$ $ % 
1,738 16,888 bed 
2,202,194 2,225,075 ay 


727,378 2,984 8 
293,500 243,478 . 


7.1 = 9.15 


tDistribution on capital account out of depreciation and depletion reserves. 
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SALES BY MUNICIPALITIES; PROVINCIAL AND DOMINION GOVERNMENTS 
\ 


Date Sold 
SM Siwacences ewe June 20 .... 


. SRS ss. 3's Sones acueecd J eee 
is of Charity ‘uly 


—Soeld To— 


C. H. Burgess & Co. «+. 


Rate 


Amount Price 


$21,800) 
20-ins. 25,766 
20-ins. 9,484 
1933-59 1,250,000 
1946 $20,000,000 


Maturity 
30-ins. 


‘e100 
*97 


6.50% 
5.81% 


beginning 
rH 200 Although 


-| Manitoba and Saskatchewan, 


THE FINANCIAL POST -: 


Crop Prospects 


GROWTHIN WEST 
NOT EQUALLED 
FOR MANY YEARS 


Fair Results Assured Al- 
most Everywhere With 
Excellent Returns 
Likely 


From Our Own Correspondent 


WINNIPEG.—The past week/C 


has made a remarkable improve- 
ment in the outlook for the western 
crop, and favorable results that a 
week ago were only possibilities 
are now becoming probable. Cool 
wet weather over practically the 
whole west has kept the grain 
growing, and has supplied addi- 
tional reserves of ‘moisture in the 
sub-soil. From Winnipeg to the 
foothills of the Rockies the whole 
country presents a mass of green 
growth that has not been equalled 
for years. ‘ 

Such conditions do not neces- 


oe sarily yet presage bumper crops in 


any one district, for ther most 
promising stand at this time of the 
year will only give the best results 
if subsequent condition are exactly 
right. But they do convey most 
practical assurance of fair results 
almost everywhere, and make 
excellent results over very large 
areas extremely likely. 


Differences in Crop Appear 

The difference between the best 
and the poorest districts is now 
i to make itself apparent. 
rainfall has been good 
this year much of it has occurred 
in heavy showers of a more or less 
local nature, and statistics. of 
precipitation at various points are 
of less than average use in esti- 


000 | mating general conditions. In some 


areas in all provinces, and more 
especially in southern Manitoba, 
rainfall was somewhat light in the 
early part of the growing season, 
but there was enough of it when 
accompanied by warm weather, to 
bring the wheat plant along at a 
somewhat too rapid rate. As a 
consequence a good deal of wheat 
headed out very early on short 
straw, and with a somewhat thin 
stand, due to the absence of the 
usual stooling. On the other hand 
there are suggestions from some 
parts of the north country that 
rainfall has been so plentiful that 
growth has been too rank. er 

But the areas in which definite 
fault can be found with conditions 
form but a small percentage of the 
whole, and there is a striking 
uniformity in this, that there is 
hardly a district, indeed it might 
be said hardly a farm where an 
abundance of food and feed is not 
insight. — 

The west is accustomed to look 
on June as its month of rain, and 
usually expects the rain to be 
accompanied by cool weather, but 


some of the early June weather 


was unusually warm, while July 
has opened both cool and wet. This 
is prolonging the growing season, 
increasing moisture reserves, and 
strengthening the crop for such 
adverse conditions as it may later 
have to encounter. The late rains 
have been useful in another respect, 
in pralonging the season for effec- 
tive work on summer-fallow, and 
in providing more moisture to be 
conserved for next year. 


MOST CROP AREAS 
BETTER THAN 1931 


Moisture Still Required 
Throughout the West, 
However 


-_—- —_ —S— 


Western grain crops entered the 
critical ae of July/with prospects 
approaching, averqze, but with an 
increasing number of districts report- 
ing inadequate moisture supplies, 
according to the sixth weekly tele- 
graphic report of the Dominion 
Bureau of Statistics, dated July 5. 
Although the crop promise through- 
out the west was fairly uniform at 
the first of June, the regional differ- 
ences in moisture reserves, summer 
rainfall, and insect damage have 
caused the usual increased variability 
at the first of July. Crop prospects 
now range from poor to ideal, but 
with most districts greatly improved 
over 1931. 

Heaviest rains of the past week 
fell in southern and western Mani- 
toba, generally over Saskatchewan 
and in south-central and southwestern 
Alberta. Most of eastern Manitoba 
and central and northern Alberta re- 
ceived little moisture. Hailstorms 
caused heavy local damage in all three 
provinces. 

Early-hatched grasshoppers are now 
migrating and have passed the stage 
where control through poisoning is 
effective. Fortunately, the wheat crop 
is also well advanced in growth and 
able to withstand limited attacks. 
Wheat-stem maggots are prevalent in 
while 
webworms have caused damage to 
gardens, flax and sugar beets in the 
two western provinces. 


JULY RAIN NEEDED 
IN SASKATCHEWAN 


Conditions Generally Good 

With Crops Free from 

Disease ~ 

From Our Own Correspondent 
REGINA.—Heavy demands on soil 
moisture are being made in some 
parts of south central and south- 
western Saskatchewan by the early 
crop and the reserve is disappearing 
rapidly, according to the July 4 
bulletin of the Saskatchewan Depart- 
ment of Agriculture. Precipitation 
during the present month will 
largely determine the success of the 

in these districts. 
ains in various parts of the 
province at the beginning of the 


cro 


. | month were very beneficial and very 


welcome. Over 75 per cent of the 
wheat has reached the shot blade 
and between 25 and 30 per cent is in 
head. The crop on the whole appears 
to be at least as early as the average 
and in the eastern sections consider- 
ably earlier. 

Cutworms have now passed the 
dangerous stage and grasshoppers 
are well under control although 
serious damage has been reported in 
individual cases. Hail damage has 
been reported at a few yoints in the 
southeastern section with damage 
varying from very slight to 100 per 
cent. 

Summerfallowing has been pro- 
ceeding with fairly good success and 
is about two thirds completed. 


World Events Shaping 


| 


To Aid Canada’s Copper 


Debarred from United States,Market by 
Dominance of Copper Exporters, Ine. in World © 


High Tariff, ' 


Trade is Broken — International Nickel and 
Big Foreign Producers Withdraw 


Verner producers of Canada find 
world events shaping to their ideas 
in approaching the Ottawa Impe- 
rial Conference. With Inter- 
national Nickel, Chile Copper Co, 
(a subsidiary of Anaconda Copper 
Mining Co.) and the Cerro de Pasco 
Copper Corp. withdrawing from 
opper Exporters, Inc. which 
formerly was the single selling 
agency for copper producers and 
the great dominant distributor of 
the world, a realignment is certain. 
This follows the imposing of a duty 
of the U. S. government of 4 cents 
&@ pound on connet This is expected 
in the end to break up the world 
organization dominated in the 
United States. ‘ 

Being barred from the United 
States market, foreign producers 
are no longer willing to submit to 
the quota arrangements of Copper 
Exporters, Inc., and will try to get 
foreign markets entirely from the 
United States. Subsidiaries of 
United States companies will be as 
keen for this as any other pro- 
ducers. International Nickel] is the 
largest copper producer in Canada 


INTEREST 


ON WESTERN LOANS 
6P.C. OF PRINCIPAL 


Report of Ontario Loan 
and Trust Companies 
Surveys Position 


In the review of 1931 business of 
the loan and trust co 
Ontario, R. Leighton Foster, Reg- 
istrar of Loan Companies, poin 
out that while loan company assets 
have increased in total from $236,- 
800,000 to $239,900,000 through the 
addition of $7,000,000 in the 
amount of debentures outstanding, 
trust company assets on thé other 
hand have decreased by approxi- 
mately $11,500,000 due to a reduc- 
tion of $2,600,000 in borrowed 
money and a $10,500,000 reduction 
in guaranteed funds. 

This is the first time in the past 
decade that a reduction in guar- 
anteed funds has been recorded, 
Mr. Foster states, and while no 
doubt due in a large measure to 
current business conditions, it was 

robably influenced LA the very 

avorable yields obtainable on gov- 
ernment and many other first-class 
securities offered in 1931. 

Continuing Mis review with a 
survey of mortgage loans and real 
estate held for sale, Mr. Foster 
states: 

“Mortgage loans and agreements on 
réal estate, including interest due and 
unpaid, the principal asset of loan 
and trust corporations, representing 
75 per cent in the case of loan cor- 
porations and 50 per cent, in the case 
of trust companies, increased during 
1931 approximately 2 per cent, bring- 
ing the total to two hundred and 
eighty millions Loan corporations 
accounted for $1,440,000 of this in- 
crease and trust companies approxi- 
mately $4,100,000, the latter figure 
composed of an increase-of $4,9 
in company funds and a decrease of 
$800,000 in guaranteed funds. The in- 
crease for all companies in 1930 was 
approximately 4 per cent. 

Mortgage Increase Small 


“While the increase in mortgage 
holdings is substantial it is not as 
great as exhibited in recent years 
due probably to the attractive yield 
on government and municipal securi- 
ties available to companies during the 

ast year and a desire to maintain a 

igh percentage of liquid securities. 
Also, the companies have avoided 
loaning any new money in the west. 

“In 1931 the principal of western 
loans increased only $600,000 (as 
compared to an increase of $7,000,000 
in 1980), and a large part of that 
amount represents unpaid charges and 
disbursements. The total of western 
loans for both loan and trust cor- 
porations now stands at ninety-two 
millions odd, On the other hand, the 
principal of mortgage loans on prop- 
erties in eastern Canada increased 
two and a half millions during each 
of the past two years, a rate of 
approximately 1% per cent each year, 
the total now standing at one hundred 
and eighty-one millions. 

“The difficult period through which 
the West is now passing is particu- 
larly evidenced in the increase of 
unpaid interest. As at December 31, 
1929, interest due and unpaid in 
Western mortgages of loan corpora- 
tions was $1,200,000, of trust com- 
panies’ company funds $250,000 and 
guaranteed funds $440,000, a total of 
$1,890,000. In 1980 this amount had 
practically doubled, standing at $3,- 
700,000, and by the end of 1931 an- 
other $1,900,000 had been added. In 
two years the amount outstanding has 
been trebled, the total now shown 
being $5,600,000, divided as to loan 
corporations, $3,200,000; company 
funds of trust companies, $900,000, 
and guaranteec funds of trust com- 
panies, $1,500,(50. Such interest rep- 
resents 6.08 per cent of all western 
loan principal as compared with 0.77 
per cent outstanding in respect of 
eastern loans. It must also be borne 
in mind that the above figures do not 
include interest accrued nor any in- 
terest which is due but not charged. 

“It is noteworthy what during the 
period of ecoriomic &tress in 1922, 
western arrears of interest were re 
ported to be 4.05 per cent of the 
western loans then outstanding. 

Real Estate Held for Sale 

“An important factor in the con- 
sideration of loan and trust corpora- 
tions’ affairs is the relative amount 
of real estate on hand. Real estate 
held for sale is acquired only in pro- 
tection of mortgage investments, and 
is not permitted as a direct invest- 
ment except for loaning land corpora- 
tions. It is looked upon generally as 
a dormant asset to be disposed of 
as early as possible. This year, how- 
ever, in spite of an endeavor to avoid 
foreclosure where at all possible real 
estate on hand has again increased by 
more than $1,100,000. A contributing 
factor, however, may be a reluctance 
on the part of some corporations to 
dispose of first-class properties at 
sacrificial prices. 

“Of the increase, $700,000 was re- 
ported by trust companies and $400,- 
000 by loan corporations, the total 
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Bond Tenders 
a —————————— 


8 p.m., July 10, Protestant School Munici- 
pality of Noranda. $30,000, 6 per cent, 15 
year serial bonds dated Sept. 1, 1932. A. E. 
Lambert, sec.-treas. 

8 p.m., July 25, Maniwaki—$40,000, 6 per 
cent waterworks qbonds, redeemable serially 
from Aug, 1, 1932 to Aug. 1, 1972. P. Joanis, 
sec.-treas. . 

July 

es. H. Gohier, sec.-treas, 


rations of 


,000 


25, Laval-sur-le-lac—$20,000 deben- 


and Chile copper is one of the 
largest in Chile, Cerro de Pasco 
has a great mine in Peru. Union 
Miniere du Haut Katanga, the 
largest producing mine in the 
world, has also withdrawn from 
Copper Exporters. Its mine is in 
South Africa. 

Copper rters followed these 
wit wals by cropping price of 
export copper to @ents, the 
lowest level copper has yet reached. 
The domestic price remained at 
5% cents a pound. Formerly Cop- 
per Exporters kept difference of 
% cent a pound between U. S. and 
European prices, the difference 
just’ about covering cost of trans- 
portation. Copper price for the 
first time is now lower in Europe 
than in United States. 

The plans for copper refinery in 
England, described elsewhere, show 
that ae business hitherto 
done in the United States may go 
to England from South 
Whether England will impose a 
tariff or not against all but fav- 
0 nations has 
determined. 


holdings of both classes of companies 
showing at approximately $5,000,000. 
This represents an increase of §2,- 
000,000 in the past two years.” 


New Books 


Investment Trust Manual 

A decline im the number of active 
management trusts, offset 
by an increase in the number of fix 
trusts, is indicated in the fifth annua 
number of Keane’s Manual of Invest- 
ment Trusts which, i. its 1,836 pages, 
probably gives the most comprehen- 
sive survey that is available on the 
investment trust companies operating 
on this continent. Included in the 
1932 volume is information n 
592 investment trusts of w 
are of yw management t ze aad 167 
are o e or semi- type. 

part from the detailed informa- 
tion regarding each trust, the manual 
includes a large amount of material 
relating to investment companies. In 
addition to a direetory of investment 
trusts and a directory of sponsoring 
financial houses th are given the 
rulings of the New York Stock Ex- 
eaenee Srepeeee sae as Raver 
ass ‘regulations ng these 
trusts. There is a cetapinte record of 
investment trust financing 
United States and Canada since 1924 
and a com son of the common 
stocks held both ma ent and 
fixed trusts in 1981 and 1980. 

An added attraction to the 1932 
volume is a separate section devoted 
to systematic investment fund com- 
panies, the so-called partial payment 
plans which are stated to have been 
growing in popularity. 

Keane’s anual of Investment 
Trusts is edited by C. P. Keane and 
Jacob Schaefer and is published by 
Keane’s Financial Publicatiens, Inc., 
45 John St., New York. The volume 
is priced at $25. Data is supplemented 
by Keane’s Investment Trust Monthly. 


Income From Animal Life 
_ It is estimated that the annual 
income from wild life in Canada is 
$53,000,000. Th& value includes the 
worth of pelts and carcasses of ani- 
mals, the revenue from the trade in 
firearms and ammunition, in supplies 
for hunters and sportsmen, and their 
omeuactatiens guides and accommo- 
on. 
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Full particulars 
HA issue may 
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OSLER, HAMMo 


PROVINCE OF 
514% Debentures 


Price: 97 and eccrued 
interest, te yield 5.81% 


TORONTO 


360 St. James St. 
MONTREAL 


ND & NANTON} 
Stock Brokers. .. | 
WINNIPEG | 


MEMBERS 


Montreal Stvek Exchange 


Montreal Curb Market 


& 


AN INVESTMENT OPPORTUNITY 
FOR THE CITIZENS mh ae 
OF THIS PROVINCE- 


. 


’ 
> be 


Sly oF 


Province of Ontario. - 
544% Debentures. 
(Non-callabley . 

Due July 1,196 

PRICE: 97 and Interest 

to yield 5.81% 

Denominations $100, $500, $1,000 © 

For further information, please telephone: Waverley 


PROVINCE OF ONTARIO™ 


514% 14-YEAR: DEBENTURES» 
(NonCulleble) 1 =F 
Dated July 1, 1932 . Due July.1, 1946 3 


PRICK: 5 iy 2 ciaeaons 
97 and accrued interest, yielditig °’ 


5.81% to maturity. ‘aie 


BANK OF 


Established 1817 ‘ 


: sion 16 
MONTREAL 


Cee aetna eaten 


ONTARIO 


"The security, of course, is absolutely unques- 
tionable consisting as it does of the entire assets 
of the most populous and wealthy province in the 


Dominica." Premier Geo. S. Henry. 


“This issue is designed primarily to give the 
citizens of the province an opportunity of par- 
ticipating at an attractive rate of interest, in the 
highest grade security available in the province, 
namely the bonds of the province itself.” 
—Hon. E. A. Dunlop. 


We invite subscriptions by telephone ( AD. 7111) 
' or telegraph at our expense. — 


A. E. AMES & CO. 


Business Established 1889 


Canada Permanent Building 


TORONTO 


ty ieteria Lendon, Eng. 
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- He says: 

drastic economic revolution 

“by the growth of public 

is the basic cause of all 

mo troubles and the reduc- 
this item is the one worth- 


while public purpose today.” 


: 


i 


grain and milling trade received a 
body blow but a petition from this 
country to the British government 
asking for restoration of a duty 
on foreign corn was simply ignored. 
Thus disappeared colonial pref- 
erence. 

But Imperial preference is an- 
other matter. It was in 1897, when 
Britain and Canada were alike self- 
governing national entities, that 
Canada made the great Laurier- 
Fielding gesture of a preference to 
Britain. It was not until the post- 
war McKenna tariff that Britain 
responded in any respect and not 
until a year ago that a complete 
response to Canada’s gesture was 
made, . 

Imperial preference was born in 

Gladstone in 1846 said 
that the British government would 
force Candiia to grant a seven per 
cent preference to Britain but Glad- 
stone knew better than to try it. 


Fifty-one years later Canada gave | F’ 


the preference voluntarily. 

Now certain British propagand- 
ists try to make the world believe 
that their recent preferences are 


: |the beginning of Imperial prefer- 


“Admitting, as we must, the evils 
of unremunerative prices and wide- 
spread unemployment, may it not 
be worth our consideration whether 


retapeanes remedies — saving and 


esting, wise spending, economy in 
governmental diture, reduction 


of taxation, honest money, a return of 


sanity among the nations—are not 
likely to furnish a surer basis for 
recovery than inflation?” 


_ |” What is it that the world most 


reorganizations, 
amount of $1,141,000,000 were stepped 


down from a superior to an inferior 
zone in th nization. 
ose logses were subject to interest 
—as has the case with our own 
deficits because we are charging 
interest at 6 Fa cent on our deficits 
igure which might be 
considered comparable to the deficits 
of the Cana 


figure—I 


In other words, what ha ed in 
the United States was that it was a 
loss’ which was borne by the in- 
vestors—by the public. In’ Canada 
the government for good ‘and suffi- 
cient reasons stepped into the breach 
and carried the burden, which, as I 


sai United 
ediea by the public.” 


THE PENDULUM 
SWINGS BACK 

OR many months The Financial 

Post has contended that the way 
out of this depression will not be 
found in new-fangled ideas for the 
inflation of currencies, the public 

1 of private money, the 
artificial control of trade. One by 
one, the artificialities in the world 
economic situation are being 
erased by the relentless pressure 
of deflation and to the extent that 
there is less dependence upon the 
panaceas of economic theorists, the 
world is nearer today to solid 
_ prosperity than it has been for 


years. 
- While the still undefeated for- 


their search 
i 


States was 


. 


to open the door 
realization that 


aided 
idea 
our troubl 
trust 


needs today? It needs, obviously, 
stability of 


a larger retention of capital in the 
hands of those who can best put it 


to ptoductive work. 
Eieeete ok 


ence. 

Of course, the mistake Canada 
made was to grant the preferences 
before Britain was in a position to 
negotiate a definite arrangement 
granting Canada something of ad- 
vantage in return. There will be 
constant argument and bickering 
about Imperial preferences until 
they are put on the basis of a 
business-like bargain. 


BILLIONS OF CREDIT AND 
STILL DEPRESSION 


1s CHEAP money the cure for 
depression? It is popular to 
argue that pumping plenty of 
cheap money into the economic 
structure can always bring about 
a reversal in the business trend. 
Back of all the inflationary 
schemes of the moment is this 
thought. . 

‘But experience in the United 
States indicates that cheap money 
is in itself—and without basic im- 
provement in general confidence— 
of little avail in revitalizing stag- 


ta] | Mant trade and stock prices. Ever 


iF tie 3 
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never complete happiness nor com- 
plete misery. 

The economic pendulum has 
swung through the arc and it is 
swinging back today. It will inevit- 
rot gy wo —_ oe the 

¢@ point of swing t re- 
sents truer ny 


: than the 
opposite extreme which most of us 
call prosperity. 


CANADA, NOT BRITAIN, 
FATHERED PREFERENCE 


O READ speeches of some Brit- 

ish statesmen and industrial 
leaders, one would think that Im- 
perial preference started in the Old 
Country. The tenor of these British 
remarks is that if Canada does not 
respond to the new British prefer- 
ences they will be withdrawn. Can- 
ada’s preferences of long standing 
are ignored. 


Ninety years ago the old Colonial 
system was still in force. The Brit- 
ish parliament handled the fiscal 
arrangements of the Old Country 
and the colonies. Westminster- 
made laws provided for preferen- 
tial entry of British goods in the 
colonies and of colohial goods into 
Great Britain. In 1842, the British 
Parliament passed a bill that gave 
the colonies virtual fiscal auto- 
nomy. Gladstone said that nothing 
was farther from the government's 
mind than leaving the colonies to 
determine what preference they 
would give the Old Country, but 
the colonies had more to say about 
it than Gladstone thought and Bri- 
tain lost its preferences overseas, 

A few years later when the Corn 
Laws were repealed the colonies 
lost their preferences in the British 
market because free trade permits 
no favors to be shown, Canada’s 


since the crisis of 1929. (and before, 
for that matter), inflation has been 
the policy of the Federal Reserve 
Board. It has pumped an enorm- 
ous total of credit into the banking 
structure withou i 


THE FINANCIAL POST 


POST- 


scripts 


OOSE JAW is well favored 
with parks; Crescent Park, 
River Park, and the Wild Animal 
Park—the latter 500 acres in ex- 
tent. Crescent Park, within four 
minutes walk of the post office, 
has been recently extensively im- 
proved through the efforts of the 
wremplezed. ’ 7 
Now wanontl Yack. is to be equip- 
ped with a modern swimming pool 
at a cost of about $85,000. This 
ool will be su — with salt water 
Som a well 38 2 feet in depth, the 
flow of which is fully 100,000 gal- 
lons every twenty-four hours,. and 
the maximum temperature 96 deg. 


Thus in the heart of the prairies 
fortunate residents and visitors will 
be able to enjoy a dip in the briny. 


WE HAVE a friend living in St. 
Lambert, one of those garden 
city developments across the river 
from Montreal, who has a lot to say 
in favor of the “good old days.” 
Not long ago k» was called for 

rand jury service in Montreal. 

he session was one of only a few 


hours and meneeereg, to law and| p 


custom, the jurymen lined up after- 
wards to receive their fees of $6 
each. When it came to his turn to 
receive pegs. he was surprised 


to . 

“Haven't you made some mistake 
in giving me $8, all the other jury- 
men were paid $6 apiece?” 

The sheriff, or whoever looks 
after. the payments, said: “Dotf't 
you live in St. Lambert?” 

“Yes,” was the reply. ; 

“Well, then,” the law officer 
continued, “you are entitled to 
receive $6 for jury service and, at 
the same time, it is customary to 
pay any resident of St. Lambert an 
extra $2 to cover the cost of feed 
and livery for his horse when he 
drives into the city for jury 
service.” 


HERE is the Government 

that does not look after the 
farmer? Certainly our own gov- 
ernment cannot be said to be back- 
ward in protecting the interests 
of the man on the land. The farmer 
is supplied with literature on how 
best to grow crops. He is given 
weather forecasts. Experts spend 
large sums in developing new types 
of grains. When some calamity 


of | occurs, the government is to the 


monetary situation and the con- 
gestion of profitless capital at the 
larger financial centres where it is 
a burden upon the banks. 

The New York rediscount rate is 
now 2% per cent and the buying 
rate for acceptances is as low as 
one per cent. In addition, the 
Federal Reserve banks have tripled 
their holdings of government paper 
within one year and now own over 
$1,700,000,000 of United States 
securities. United States treasury 
bills are discounted by the banks 
at rates as low as the recent ri- 
diculous figure of 0.29 per cent per 


annum. 

What is the result of all this 
credit inflation? Steel mills are 
at 16 per cent of capacity, a new 
low. Stock prices are at a new 
low. Corporation bonds show no 
real improvement. Bankruptcies 
continue. The deflation goes on. 

Cheap money is no more auto- 
matic in its operation as a restora- 
tive of business than any other of 
the thousand and one panaceas 
offered to business today. 

The London Times, in a recent 
editorial, made a reasoned assault 
upon those who consider inflation 
the way out. It said: 

“Currency, or for that matter 
credit, inflation ig not and never has 
been in any country in the world a 
wise way out of an unpleasant situ- 
ation. It is not credit but confidence 

opportunity to use 

ly to the borrower— 

h is lacking. One of the main 

reasons for this lack of confidence is 
resent high level of taxation. 

he cure for owing too much is 

neither to owe more nor to repudiate 

part of the debt by the involved 

method of currency depreciation. The 

real cure is for governments to 

spend less and to spend productively 

foes een must, an one leave the 
. : 

able to make a living.” ae ee 


PREFERENCES USELESS IF 
ON WRONG ITEMS 


Mu is being made in the 
press of the fact that the 
Dominions and Colonies receive 
free entry to Great Britain on 
manufactured goods on which a 
tariff of 10 per cent, later increased 
to 20 per cent, has been imposed. 
: is expected to respond to 
this gesture with big reductions in 
our own tariff against British 
goods, 

Barring newsprint and lumber, 
we ship a very small quantity of 
manufactured goods to Great 
Britain. Canadian manufacturers 
cannot compete with the British 
manufacturers on the great ma- 
jority of manufactured goods. 

Probably 80 to 90 per cent of our 
exports to Great Britain are on 
agricultural products, provisions 
and food products. No preference 
has as yet been given on these lines 
with very slight exceptions. 

If Canada had a general tariff of 
20 per cent on agricultural prod- 
ucts and allowed free entry to 
agricultural products from Great 
Britain, it would be a concession 
comparable to that which the 
British have given to Canada. The 
British would say at once that 
such a preference was absolutely 
useless as our costs of production 
of agricultural products were so 
much less than theirs. 

The British tariff prefererice is 
yet of little value to us. Some 
sacrifices have to be made by 
established interests in both Can- 
ada and Great Britain if prefer- 
ences of real value are to be 
worked out. In short, Britain has 
to give us substantial tariff pref- 
erences on the items we can sell 
her and we have to respond by aid- 
ing in Canada the sale of goods 
the British can produce much more 
cheaply than we ever can. 


fore in rendering assistance. 

Sometimes the governments go 
too far in helping the farmer, as 
evidenced by a dispatch from 
Winnipeg repently which said that 
the grasshopper menace in Central 
Manitoba was being largely offset 
by the activities of sea gulls and 
crows. The press “dispatch con- 
tinued: “Gulls and crows have 
gorged themselves on the millions 
of hoppers that threatened crops in 
the Lake Manitoba section, elimin- 
ating the danger quite as effec- 
tively as the poison mixture dis- 
tributed to farmers by the govern- 
ment.” 

We wonder if the poison mixture 
was for the farmers or the grass- 
hoppers. 


READER of The Financial 

Post wants us to campaign for 
the establishment of a National 
Sweepstake to pay off the national 
debt. We are sorry, but we are not 
prepared to back the idea. 

Some of the points this reader 
makes are interesting. Gambling 
in sweepstakes wouldn’t be an 
worse than gambling in the stoc 
market and the investor might have 
a better chance, he thinks. Even 
the war was a gamble with the odds 
against the active participant. 
Business too is a gamble and yet we 
don’t call all business men sinners, 
he continues. This is hair-splitting 
beyond our understanding. True 
there is speculation in business, in 
investment and in every activity 
of daily life but there js always a 
dividing line somewhere between 
speculation and gambling even if it 
is sometimes hard to see. 

To our reader’s argument that 
our people buy sweepstake tickets 
outside the country anyway and 
that a National Sweepstake would 
keep this money in Canada, we are 
cold. The old Spanish Prisoner 
racket used to get a few dollars a 
year out of Canada but that is no 
reason for operating it as a gov- 
ernmental venture among our own 


pees 
This teader has offered the 
strongest possible objection to the 
lan when he says “For very many 
Coaingte reasons I could not even 
allow my name to appear in this 
connection.” When some one of 
good séund business sense and a 


Avers Pre-1929 Prosperity 
Was American Delusion 


Author of “Prosperity Problems” Analyzes Stock 
Market and Credit Boom and Finds It Bubble 
Unworthy of States 


Almost anyone can now sit down 
and write a reasoned ent to 
prove the boom conditions that 
existed prior to the great head- 
ache of 1929 were thoroughly un- 
sound. It is not difficult, in the 
light of what we now know, to 
debunk the inflationary prosperity 
that heralded the dawn of a new 
era. But sine ee n as 
it is to the historian, charms little 
enthusiasm from the general pub- 
lic when it is displayed by those 
who were active propagandists and 
supporters of the great boom. 

novelty of “ ‘Prosperity’ 
Problems” by Arnold G. Dana, is 
that it is written by a man who is 
able to say “I told you so.” It will 
be noted that Mr. Dana puts the 
word “Prosperity” in quotation 
marks, and therein lies his com- 
mentary upon prosperity as we 
conceive it, a commentary that is 
well developed in this volume. 


Qualified to Write 

Mr. Dana was for 35 years on 
the staff of The Commercial and 
inancial Chronicle, New York, a 
conservative financial paper whose 
advice was largely ignored in the 
te get era in the United 

tates and whose current advice, 
in opposition to some of the infla- 
tionary panaceas proposed, is also 
wasted to a very large extent. Mr. 
Dana was always puzzled by the 
contradictions of erican pros- 
perity. He did not believe that 
there was any fi ental sound- 
sop factors to teat protperity end 
ing factors to that pro i 
Eom tine, ft be, poli 
articles in his paper yzin e 
motivating influences of Coons 
times, and forecasting the results 
of the inevitable reaction. Nine of 
these articles appeared between 

r. Dana very properly 
reprinted them in this volume, to- 
gether with other articles that 
were significant at the time and 
useful historical material at pres- 
ent. 
When Prosperity is Delusion 

Mr. Dana develops a favorite 
theory of his, which was the centre 
theme of his previous articles, 
namely that the American busi- 
ness man’s conception of prosperity 
is something that can more pro 
erly be called inflation. But 


shows that this inflation did not | h 


take the form of currency or mone- 
tary inflation but took other forms 
which in their ultimate results 
were the same as for example the 
German paper money i tion. 
The outward manifestations of 
this inflation or delusionary pros- 
rity were the artificially stimu- 
ated boom in motor car buying, 
the construction boom, the Flo 
land boom, the installment buying 
excesses, the high wage theory, 
the stock market. gambling, the 


good reputation that he is willing | 


to risk, comes out openly and lets 
his name appear on the proposal 
we'll be glad to take up the matter 


again. 


| Other People’s Views | 


And We All Compete With the World 

Vancouver Province.—Governments 
should visualize their provinces and 
cities as competing businesses. British 
Columbia should realize that it is 
competing with Ontario for industries. 
Vancouver is competing with Toronto. 
If British Columbia sells its product, 
that is, the B. C. market, at a higher 
rice than does Ontario—if the taxes 

ere are higher than in Ontario— 
industry will go to Ontario. If taxes 
are higher in Vancouver than they are 
in Toronto, industry will go to To- 
ronto. If we lowered our taxes, we 
would decrease our revenue, but at 
the same time we might very well 
encourage more sources of revenue to 
come here and thus would really be 
ina much better position than before. 
If the province would devote its atten- 
tion to the systematic development 
of mining and other natural re- 


sources, it might be able to reduce], 


taxation instead of increasing it. 

We have a heavy load of debt to 
carry due to past and present mal- 
administration of our affairs. If our 
government were in the same position 
as a railway, an industry or a com- 
mercial corporation, the board of 
directors, or the cabinet, would be 
disgraced and dismissed if it con- 
tinually showed deficits, But our gov- 
ernments have never looked upon 
themselves as directors of a business. 
Instead of balancing their budgets, 
they have produced deficits, borrowed 
money, raised taxes and repeated the 
process year after year. 

If we would treat our governments 
as corporations which must make 
money and at the same time have as 
low taxation as other provinces or 
cities, we could cut out a lot of waste 

and inefficiency. 


duction equipment in the plant office. 


radio boom, etc. The great infla- 
tion was highly selective; while 
stocks climbed to new levels, while 
real estate turned over at con- 
stantly increasing values, while 
radios and automobiles were sol 
by the million, there were scores 
comparativeiy stagnant 
tries whose condition should have 
served as a warning of the true 
state of affairs. But a huge spe- 
cial demand in in fiel ve 
the United States the .same delu- 
sion that it could have obtained 
from inflation of bank note issues, 
bank credits, etc. 

Space will not permit a thorough 

of Mr. Dana’s evidence in 

the case . ~ pee vecete ee 
perity. But his documentation is 
een and the statistical record 
he gives of the automobile and 
radio booms, of credit inflation, of 
e inflation, of the real estate 

and building boom and of govern- 
ments spending are valuable now. 

Affected Whole World 

Mr. Dana does not confine his 
treatment to the United States but 
undertakes to indicate how the in- 
flationary excesses in that country 
undermined the business prosper- 
ity of the whole world, demoralized 
foreign exchanges, ruined the gold 

and generally paved the 
way for the economic collapse. He 
readily blames the Uni States 
for the disastrous results of the 
pre-panic joy-ride. 

See Or an ie arene 
nomic history of the post-war 
period that ought to be read by 
all who are wondering just how 
the present trouble came into 
being. - Mr. Dana does not moral- 
gestsvand be.vpenie Mute’ stale oa 

e spends little time on 

inting the way oo P....-, is 

y necessary as his diagnosis 

of the trouble makes the proper 
remedies obvious. 


extent helped to contribute to it. 
We too were deluded into believing 
that a new day had dawned when 
all the more gloomy econ 

theories rou Now we 
know better but how much better 


is is a volume which 

eartily recommended. It loses 
some clarity th h a rather un- 
fortunate excess of forewords, ap- 
pendices, etc., for which the gen- 
<a oe the watnes do a 
provide an group o 
direction posts but this is a minor 
fault in a book of such soundness 

ign and truth of statement. 


by Th 
Taylor Co., 
Temple Street, New Haven, Con- 
necticut at $3. 


‘In the Mail 


Looks to Trust Companies 
Editor, The Financial Post,— 
Articles and letters published re- 
cently in The Post regarding the 
trimming bondholders. are yocntly 
receiving are very timely and a lot of 
us ouait bondholders, who are figur- 
atively being hooked, heartily wish 
you to keep up the barrage against 
the so-called big financial men. 
In this little town, there are a half 
dozen or so parties who during the 
past twenty years or so, have been 


id |taking financial papers like. The 


Post, and sincerely trying to get the 
best information on all sound and 
apparently good issues. We have 
been fed with the A. B. C. of finance, 
showing the ranking of different 
securities, and their relative rating 
in case of default. We receive cir- 
culars and letters that a bondholders’ 
mee will be held on ce 
dates in Eastern Canada, to deposit 
bonds with some holding firm, and 
all that bunk, when, if we answered 
next mail the return letter would 
hardly reach the East in time for the 
meeting. Well they know that this 
scattered lot of bondholders are 
powerless. What is the apparently 
trustworthy trust company doing 
about our rights? When bond pay- 
ment or interest thereon defaults, 
after a certain period is up, the 
property should automatically revert 
to the highest and lesser owners in @ 
proper proportion. 

All we can do in this matter at 
present is to trust that financial 
papers with guts in them will lay 
open all this rotten work. Rest 
assured, Mr. Bond Dealer; with your 
so-called membership in this and that 
stock market, with all your legal 
opinions on new issues, now we know 
they do not. mean anything, and that 
our over-rated general ——- and 
residents of a lot of Canadian big 
usinesses appear like so many cow- 
ards to investors. They lack the every- 
day honesty to take a loss themselves, 
= aie it out, and the public be 


mned. 
We have often thought that so- 
called misers, or those who ban in 
a, sock, were missing a lot of profit. 

e know full well now that a dollar 
saved, and kept, can at least be spent 
again. Jack gave his mother’s cow 
away for a few beans. That grew a 
bean stalk anyway, but. we ® our 
money away for a piece of paper, 
chock full of legal phrases that would 
choke an ox. A person don’t mind 


losing along with everybody 

That is the rting el 

all: But we bate tense the ti : 

winning out at our peas, ee 
. 46:t4 oe 


Forestburg, Alta., 
June 22, 1932, 


Why Balance the Budget? 
National City Bank, New York 
great many people today are puzzles 

n all om to why 
necessary to ance the bude 
They look about them and see é@y 
dences on all a Sn ¢: yy 
chasing power among 
they arrive quite naturally, “¢ rh 
not quite so wisely, at the conclusi, . 
that the way to remedy the situation — 
is for the ernment to create ce 
money. is is a common mists 
=e which _ laid the four 
tion for every great currency <¢ 
from the days of the Frendca / 
to the destruction of the , 
currencies of Central Europe. .~ 
There are only two ways in 
the government can put out gion 
money, and both of them are 
ous. Either the government em 
simply set the printing p Sto 
work and manufacture more me 
and pay it in meeting its’ mate 
bills, or it can use its dit» 
borrow heavily by offering its 
ities in the open market. Neig 
aa however, can be conting 
fadefin tely. The former is ni 
more nor less than debasement of, 
currency and if persisted 
destroy its value entirely. The la 
involves the government’s om 
which is good only so long as | 
not abused. Once confidence in’ 
is lost, it will no longer be 
to find buyers for the ine: 3 
volume of garoremens issues thas 
have to be sold. se 
If there were any assurance th 
programme of inflation b gz 
ernment could be kept under coy 
it would not be so bad, but unfor 
ately this is never thecase. | 
And so long as there is any dg 
as to the soundness of the goy 
ment’s fiscal policy business men 
investors everywhere are 
to make new commitments. 
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impairing the ability of th n 
system to extend it and so 
new complications to the « 
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EAT FLEISCHMANN’S > 
*Yeast for Health . 
A vitalizing, corrective food in daily use by thousands 


A quality product of 
‘STANDARD BRANDS LIMITED 


HEAD OFFICE: MONTREAL 

A Canadian corporation o ing Canada’s largest ~ 

isode dded-dohtvery sreteas . 
MANUFACTURERS AND DISTRIBUTORS OF 


Fleischmann’s 


Fleischmann’s Yeast for Health, 


Bakery Products, 
M Baking Powder, Gillett’s yi 
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& Sanborn 


HE President of a well-known Canadian company, 
and one of his Directors, (name on request) stood 
before newly adopted sales, administrative and pro- 


The President 


explained, “We considered this purchase three years. The 
first direct selling message it speeded out produced $52,000 
worth of orders.” The Director inquired: “In view of such 
business-building capabilities, why did you wait three years 
to decide?” 


Is your company losing valuable opportunities and profits, 
through procrastination in the purchase of methods that 
would increase sales and reduce expense? A survey of your 
present sales and office methods, made without cost or obli- 


to you. 


gation by our trained analyst, will quickly reveal the truth 
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that the wey to ry the iteation Employment at the beginning of 
money. so ip a. aunen pel istake June showed a seasonal improve- 
and one which has laid. aid the steer =24 |. ment according to data tabulated 
tion for every Sreat curren cy debacle by the Dominion Baresa of Statis- 

opr wat ress enters the second | tics from 7,970 firms throughout 






for the| Canada, whose payrolls aggregated 
ogee Paras fe brigh ter than | 816,124 persons, Us eneapeted with 
sacord the past p brig moriths has } 801,451 on May 1. This increase 
is wake. Prospects for the| Of 14,673 persons, or 1.8 per cent, 
rc psince 1928 should host. brought the index number to 89.1, 
to many lines of| 88 Compared with 87.5 in the pre- 
1 ecommerce and transpor-| ceding month and 103.6 on the 
Pagencies and all types of| Same date last year. The index 
‘ eiteting directly to the| number at June 1 is lowest at 
























ities in the open either that date since 1921 when the fig- 
pest, ho 4 be continued | ure-was 87.7. Since the gain in June 
itely. The formeris n ; as ‘to what| Was considerably below the normal 
more par one, om ‘ om t of the he farmer will ae for his seasonal increase, the revised index 
Sootrey ite value entirely. in will | after seasonal adjustment continued 
involves the government’s t, » can be sold and mar-| tS downward trend, into new low 
which is only so long as it is ‘rapidly. the. very physical| S™QU"¢ since 1922. 
not confidence in that. rr + of the crop and ome new ees onl th showed large ad- 


] ich will thus be brought} vances there were smaller 
will be a rites 


Once confid 
sams at arvovemiile : advances in employing in logging, 
have to ona. a hat Susiziens, ae due to river driving operations, 
Tf there were any assurance that a Pa. ¢ "j and in ee et 
programme inflation . and services. was 
ernment could be kept under conta “OOKING back over the past six seasonally slacker, while trade, on 
it would not be so bad, but unfortan. 44 months, available business rec-| the whole, showed little change. 


that.is disa t- 
tive figures ey 


Quebec, Maritimes Gain 
the first six months are 16 ; 


ebec and the Maritimes re- 
corded the largest percentage in- 
creases in employment although all 
the economic areas were better. 





UEL ote coke, There were 66,224 persons in 601 









prise is held concentrated in the . Hel, lots and miscellaneous firms in the Maritimes as com- 
a ener. markets where with 60,286 on May 1. The 
raers oe, ae ee sbowt 14 pee ce cent. through statement was tabulated 
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e 1,149 oy- 
ces em- 
ployed 109,207 persons at June 1 





Eat ve tron months of the | ers in er Prairie, 


manufacturing, the -only.-im-} as compared with 107,086 at the 
ir to show gains are} beginning of the previous earns 
a textiles. Cumulative|.British Columbia’s gain was 
boots and shoes in ionately smaller than tha "of 
8 Save masnthe is higher by. ney ast year, the 67,464 employees of 
per cent than a year ago and si 788 firms at May 1 increasing to- 
ly textile activity, as measured| only 68,143 at June 1. 
mports of raw cotton, :. isha Montreal—An increase of 711 over 
the May 1 staffs was recorded in 
Se Ca Montreal, where the 1,066 co-operat- 
“severely, construction con-|ing firms employed 134,895 persons. 
ts awarded for the first six| Transportation and trade are respon- 
sible for the increase as manufactur- 
ing and construction were slacker. 


' Quebec —- Construction and trade 
t n in the same period in increased eae of 141 —_ 


_ On the of m pily ze Te-| lishments from 12,622 at May 1 to 
s of ot rie np on, Can-/| 32.793 at June 1.. 

0 blast furnaces were working Toronto — Gains in printing and 
only per cent of capacity. in| publishing. and iron and steel were 
~ pce dv ncpene ater ter offset by losses in manufacturing, 
z kor . Cumulative production of | construction and trade. There were 
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tor the ve months ending 115,228 persons employed by 1,193 
; i firms as against 116,164 at May 1. 
Ottawa — Little change recorded 
with 12,772 ‘employees as against 
18,070 at May + TVaneafteeria was 
busier but construction was o 
Hamilton—Lowered activity in tex- 
tile and iron and steel plants reduced 
the number of spoons employed by 
234 firms from 27,506 @t May 1 to 26,- 





active. 


crease of 365 to 11,673 is recorded in 
tories are responsible 





_ drop of 23 per cent in apaner 
yment in all industries eedek. 
‘carieniture) is ene 14 per 
cent below a year ago, th onine. 
u index for Sane i having 
1 failed to make anything like. its} has 
* eet seasonal gain for this time ae 
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931 at June 1. Construction was more 


Windsor and Border Cities—An in- 
returns of 138 firms. Automobile fac- 


— Decreased activity in dus 
trade and construction was respon- 
ule. | woe for reduced employment The 
ula- | 378. employers co-operating reported 


rere oar 84,929 workers d wit 
months and & 95314 at May 8 — 





first of the year has been less than 4 
cent and it is-encouraging that 
two,weeks mow the New York 
index.of commodity prices 
very substantial 

prices in the first six 


of year. of the year have declined 
: A : One sa fentpre ft cat 5 per cent, while the total 
eae ; period wae fe. | decline since the peak of January, 
ae aes in wholesale rue Cane — oe been 20 per cent, Whole- 
oa ian .indices . rices are now over 31 per cent 


aly | lower but decline since Since the dg than the peak of August, 1929. 


Unusually attractive. yields are now 


‘ from : 
er Public Utility issues. and 

cea © Industrial securities. Copies of 
our current weekly offering list will be 

forwarded to investors upon request. 
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The Financial Post 


Answers Your Questions 
Without Charge 


As a subscriber to The Financial Post you are 
entitled to ask questions regarding any investment 
that you are interested in. 
Address your enquiry to The Investment Depart- 
ment when sending in your subscription. 

USE THIS COUPON 
THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Please send me The Financial Post for the next year (52 issues). 
I enclose $5.00. 
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An upturn in the curve-of Canadian 
employment is being misinterpreted 
in press dispatches from Ottawa in 
that no allowance is made for the 
customary seasonal trend at this 


Outlook For Current Year 


Building. and construction fig- 
urs are regarded as a fair index of 
business conditions in general but 
as the investment in building and 
construction represents in a - 
many cases profits made in 
yeriets the industry is oaedette 

or a time of depression. The out- 
look, therefore, for this industry, 
which has just completed the quiet- 
est six months period since 1918, 
cannot be said to be encouraging in 
view of the continued unsettled con- 
ditions throughout the Dominion. 

2 oe the keenest competition 
prevailin ag for any and every con- 
tract and consequent price cutting, | is 
very few sve of “74 as 
are operating at a profi oug 
the union wage scale has n re- 
dued to about $1 an h for the 
various building t unions, 
contracts are able to obtain 

ample labor as low as fifty-five 
ents an hour. In many dis- 
tricts the prices of raw materials 
have dropped considerably from 
those of a year ago. Those closely 
in touch with the industry state 
that there is a ancrenre of speext 
mately 25 per cent in yeas, and 
material costs as compared with the 
summer of 1931. 
Surplus of Construction 

Engineering projects throughout 
the country were pushed ahead last 
winter under federal, provincial 
and municipal subsidies with the 
result that many cities and districts 
have already finished work which 
would not ordinarily have been 
commenced for a year or two. 


Sarre pro. — completed 
during the past years have 
made ample power available for in- 


try even in times and no 
increased activity can be expected 
in this line for some yeom. In every 
field, in fact, there is either a sur- 
plus of construction or a lack 
ability or willingness to contem- 
plate any constructional expansion 
until business is again definitely on 
the upgrade. 

Just how much construction has 
fallen off during: the past six 
months compa with the first 
six months of previous years is 
shown by figures representing the 
dollar value of construction con- 
tracts awarded durin ng those periods 
and published by MacLean Build- 
ing Reports, Toronto. For the first 
six months of the current year con- 
tracts awarded amounted to $74,- 
761,200 as compared with $162,- 
937, 600 in the corresponding period 

of 1931 and $278,121,700 in the 
record first six months of 1929. 

During the past few years the 
amount of construction in the first 
and feet six months of each year 
has been approximately the same 
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Building Trade Paying 
For Past Boom Period 


Keen Competition and Price 
dd to Troubles 


; Msiinss Pomthank t in Canada 


Employment Index Back to ’22 Levels 
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time of year. After making allow- 
ance for this seasonal factor the 
index continues sharply downward 
atid as at June 1 has dropped 
through 1922 levels. 
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is faring But Bright— 
utting 


and on this basis the total for 1932 
could be estimated at $145,000,000. 
This annual total is less than 25 
oo of record total made in 


Contemplated Building Low 
Figures for contenspinin’ con- 
struction are also ores ed ay ba: 
Lean ne ne these 
show that during ee aret six 
— of 19382 a total of $113,000,- 
s in 000,000 int compared | 
in the same 
wed “a of ny ‘previous year. The 
usual proportion of contemplated 
work which is potaally commenced 
is approximatel y, oper cent but 
there is reason to believe that this 
percentage will be increased this 
year as most of the work contem- 
plated is yequired for the carrying 
mon ane fi ft f 
mparative figures of types © 
construction awarded in the first 
six months of 1932 and 1931 follow: 

Six Months Contracts Awarded 
In Thousands of Dollars 








% of % of 

1982 total 1981 tota! 

Residential .. 15,711 21.0 42,1738 25.9 
Business .... 25,800 34.0 46,015 28.2 
Industrial ... 3,690 4.9 9,130 6.6 
ing . 29,961 40.1 65,619 40.8 

Total ....... 74,761 100.0 162,987 100.0 


Ontario Suffers Most 

Ontario shows the largest cree 
in contracts awarded as compare 
with the first six months of 1931 
witha percentage decrease of 73.0, 
followed by British Columbia with 
65.4 per cent. New Brunswick was 
the only province to show increased 
contracts, the increase being 4.4 per 


cent. “Figures by economic areas 
for the first half of 1932 and 1931 
are: 
Contracts—By 
In Thousands of Dollars 
’ 6 Mos. 6 Mos. % of 
1932 1931 Decrease 
Ontario ... 27,889 64,442 73. 
Quebec .... 27,7038 58,1538 652.4 
Maritimes .. 6,006 7,214 16.7 
Prairies .......+ 9,115 20,106 54.5 
British Columbia. 4,507 18,022 65.4 
Dominion ....... 74,761 162,988 64.1 


May and June are usually the 
banner months in construction in 
Canada but the increase during the 
current year was very small for 
two reasons. The obvious one is 
that there was very little construc- 
tion and the other is that —_ — 
struction work carried on duri ng 
the winter held up the January an 
February totals. Total contracts 
awarded by months for the past 

years follow: 


Pebruary ....++ 14,803 25,930 28,464 
March ..... sees 10,767 27,312 24,263 
April ...ssecees 10,113 22,708 48,779 
May .ccccececes 14,186 86,896 46,862 
TUNE .cecesesece 12,155 29,798 54,728 





Weekly 

test Cumulative Jan. 1 to date 

Transportation— 1982 1981 1932 1931 
loadi June 25) . 39,302 52,044 1,038,857 1,208,542 
CPR ie (June 30) $ 8,387,000 § 4,009,000 $ 57,640,000 $ 171,990,000 
C.N.R. gross earn. (June 30) $ 4, ie. ae. 4,919,050 $ 70,187,818 $ 88,275,845 
C.P.R. net earn. (May) ....- $ 787,865 $ 1,074,249. $ 3,673,263 $ 4,886,535 
C.N.R. net at (May) .. $ 731,794 $ 440,689 $ 1,180,818 $ 1,434,040 
ae ae 69,038 243,400 

fron, tons (May) .....+++ 13,339 60,511 9, 48, 
Biel tons a ser aceeseces 29,2389 ites et eas 

tomob rod, No, (May) 8,221 +12, 557 , 

a = No. (May) 374 1,569 2,817 9,367 
Construction— ; , ‘ 
its (May) ..$ 5,289,506 $ 12,115,291 $ 18,190,794 50,356,550 
st "Seen 4 be ? see 8 12,154,700 $ 29,793,400 $ 74,761,200 $ 162,937,600 
Newsprint— 2 eon 
Production, tons (May) «+++. 175,890 202,610 842,880 44,350 
upests, teas (Apr. we doedeo 138,785 152,360 625,793 650,503 
* 69,840,300 162,437,100 
I ts, Ibs. (Apr. $5,447,400 41,059,000 169,840, 2,437, 
Melt. & ae. Ibs.* eet oe 64,566,796 81,036,068 207,549,886 251,794,244 
Manufactured, Ibs.* ....... 58,751,252 76,655,478 §200,078,809 242,192,048 
Flour— 
Production, bbls. (April) . , 993,385 1,058,311 3,740,470 4,344,378 
Wheat flour exp., bbls (May) 461,867 481,265 1,801,365 2,174,964 
ee Sar 

umbering: n r 

Saat all ft. (May) -». 62.94 ~ 80.77 297.39 372.53 
Boots & shoes, pr. (Apr.) .. 1,523,492 1,669,917 5,914,305 5,661,736 
Petroleum, . crude, gal. 

(May) — cathe : eee 109,520,000 107,210,000 $37,031,589 46,980,908 
Cotton, imp., raw, Ibs. 

(May) 1 occcegpddccsccce 12,463,000 8,405,000 42,507,000 40,988,000 
Rubber, raw, imp., Ibs. (May) 3,171,000 6,155,000 20,322,892 25,684,491 
Coal, imports tons (May) .. 1,039,887 1,191,017 3,482,136 4,167,411 
Gasoline sales, gals., (Feb.). 24,157,870 ~~ cveces 54,128,967 ~~ cccces 

Trade— 
Imports (May) ....-s.+se0. $ 44,353,710 $ 73,457,404 $ 201,296,804 $ 301,890,060 
Exports (May) .....+--+-++. 40,594,404 $ 59,838,245 § 182,117,221 $ 287,807,082 
Wheat exports, bus. (May).. 15,543,013 29,621,699 62,348,645 67,108,490 
Labor— 
Employment Index (May) . 87.5 102.2 TTTTTT eereces 
Electric Power—Output— 
M. Kilowatt hours (May) ... 1,273,519 1,865,786 6,747,850 7,022,142 
Finance— 
Failures, No. (Apr.) ....... 190 175 857 781 
Failures, Liabilities "has ) .$ 8,170,679 $ 8,184,198 $ 14,279,102 $ 15,026,005 
Bank Debitst (May) ....... $ 2,175,000 $ 8,171,608 § 10,884,024 § 18,781,606 
Bond sales (May) .......++. $ 24,423,871 $ 27,477,027 $ 139,429,091 $ 274,168,114 
Insurance sales (May) ..... $ 30,998,000 $ 41,814,000 $ 177,570,000 $ 215,275,000 
Automobile Financing: 
Used cars (May) ..... +0004: $ 1,968,939 $ 2,877,442 $ 5,789,909 $ 10,185,446 
rer cars (May) .......+.+. $ 2,025,498 $ 8,489,788 $ 6,020,728 § 10,586,332 
r weeks’ period, Apr. bi fo May 21, §Jan. 1 to May 21 
{1000's omitted). 
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—---— Number of workers employed in Canadian industry 
compared with average employment afforded in 1926 ‘ 
Represents dotted line corrected for seasonal variation | 





British Wheat Imports in May, ac- 
cording to Trade and Navigation me ed a marginal 
amounted to 8,820,807 cwt., o 
which total Canada s upplied 3 506.250 
cwt., Australia 2,315,4 
tina 1,935,973 cwt., United States 944,- 


Car Loadings for the week ended 
June 25 amounted to 39,302 cars a 
decrease from the previous week of 
er cent. The index 
justments ‘for sea- 
sonal variations, dropped from 71.36 
to 62.14, a new low for 1932 and also 
for 1931. Decreases in wheat and lum- 
ber loadings as well as in coal, ore and 
merchandise are responsible for the 
large drop in total cars. 


Canadian Wheat Stocks in elevators 
and afloat in Canada and United 
States totalled 137,697,577 bu. for the 
week ended June 24, an increase of 
2,112,597 bu. over the previous week. 
For the corres onding week of 1931, 
there were 115,672,824 bu. jn store. 


Wheat Exports for the week ended 
June 24 totalled 18,176,060 bu. as com- 
pared with 16,648,659 bu. for the cor- 
nding week of 1931. 
s in total clearances for the-week'| f 
ah 2,083,588 bu., followed by Van- 
couver with 1,030, i bu. a United 


ed Sugar Shipinents ‘rem Can- 
adian refineries in the four weeks 
ended June 18 totalled 60,353,945 lbs, 
as compared with 76,882,017 Ibs. in 
riod of a year ago and 
n the previous four weeks’ 
period. Refined sugar manufactured 
during the four weeks ended June 18} groups which decreased were: cloth- 
totalled 73,721,634 lbs, a large in- - 
crease over the 


5,434 cars or 12° 


reyious four weeks’ 
»751,252 Ibs. 
manufactured and greater than the| from 92.4 to 
69,359,926 Ibs. recorded in the corre- 
sponding four weeks of 1931. 





are tending to 






soe, 











while those 






revious 
1,659,842 pounds 


The total was 


for April and May, 1 
115.4 respectively. 


Montreal 


68.0 to 64.9. 








What This: 


Book Will Give 


You 


Details of 1931 earnings of 
Canadian companies in which 
public has investment. 


The background of each com- 


pany—history of organization 
and development — names of 
officers and directors. 


Details of all bond and stock 


issues. 


Funds in which bond interest 
is payable. 

Dividend rate and when pay- 
able. 

Details of capital reorganiza- 
tions. 

Balance sheets and earnings 
statements for 1931, 1930 and 
1929. 


Price range of stocks for 1931, 
1930 and 1929. 











|TOBACCO FIGURES 
INDICATE, SWING 
TO CIGARETTES 


May Statistics SI Show Drop 
in Cut Tobacco 
Entered 


From Our Own Corr Own Corvespendons 
MONTREAL. — Fi 
bacco, cigars and cigarettes released 
for consymption durin 
are featured by two 
crease in cut tobacco 
‘| gain in cigarettes, as compared 
with the previous month. In this 
there is an indication that smokers 
swing back to ready- 
pode cigarettes and to get away 
from a —- growing habit of 
their own out of cut 


Oats released by the govern- 
ment have.showed a wide gain in 
the amount of cut tobacco 
for consumption in the past year 
covering ttes 
have dropped away sharply. 
the first time this year cut tobacco 
marketed in May fell below the 
month amounting to 
436,417 pounds compared with 

in, April and 
1,487,028 poset in May, 1931. 
sitar es, ee 
300;760" pounls “in «the ‘previous 
® ® nthe previous 
Business Briefs month. The number entered for 
consumption in May, 1931, was 
382,915,155 which figure only ‘ show- 
ain over the previ- 


ous month in that year. e ees Se, for development. A competent staff is avatle 
The number of clears. entered for ab advice and assistance. 
ewt., Argen-|consumption in May showed @ Consult our libraries. 


slight gain over oe revious month. 
pased with 10,208,686 in April but 
figures show a sharp drop from 
May, 1931, when cigars enubed for 
consumption totalled 14,737,327. 


May Retail Sales Decrease 
in Seven of Eleven Groups 


Index numbers of retail sales, is- 
sued by the Dominion Bureau of 
Statisties for May, 1932, show in- 
creased sales for four groups and 
decreased sales for seven groups as 
compared with the previous month. 
The combined index dro 
94.4 to 92.3, eee 


No correction of these index num- 
bers has been made for seasonal in- 
fluences: nor is there sag allowance 
made for price chan 

Index numbers are 

rom 83 chains, ——* proxi- 
mately 2,700 stores, and 

mental stores. Index numbers for all 
groups behaved as follows: 

Hardware made the chief gain, ris- 
ing from 93.9 to 120.1, Boots and 
shoes rose from 87.3 to 87.5; can 
from’ 72.3 to 79.3 and ponent tend 

artmental from 102.8 to 104.2. 
showed the largest drop, fall- 
ing from 87.4 to 79.3 in May. “Other 


onal on returns 


from 98.4 to 948; dyers and 
aanene from 127.8 to 119.6; furniture 
were | from 53.6 to 52.9; groceries and meats 
to 85.8; music and radio 
from 28.6 to 26.6, and restaurants from 
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Free Information 
on Canada’s hae 
NATURAL RESOURCES — Se 


Minerals, Water Powers, Forests and other resources, also 


totalled 




















CANADIAN NATIONAL RAILWAYS _ : | 
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25,000 Ton Floating Dry Dock 
Head Office and Works: —=_—s.... et 
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SURVEY OF 
CORPORATE — 
SECURITIES — 

1932 7 


M “rc changes have taken place inthe structure : 9} ee. 
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of Canadian companies in the past year. Diffi- 

cult tonditions have influenced operations and 
earnings. Reorganizations have been numerous. The 
new edition of The Financial Post Survey of Corpor- 
ate Securities contains details of all such changes. 
It is essential that the investor secure this new edition 
if he is to know the present position of the companies. 
in which he is interested. 


Facts covered include: Earnings statements and 
balance sheets for 1931 compared with those of 1930 | 
and 1929; details of each bond issue ;-whether inter- 
est is payable in Canadian, New York or sterling 
funds; times bond interest earned, etc. 


Bonds and stocks of well managed and long estab. 

" lished companies have declined drestisallee Many 
appear to offer attractive opportunities if held for a 

- reasonable period. The Survey of Corporate Securities 

* supplies the information needed to enable the 
investor to determiné the relative merits of securiti ; 

to study present holdings; to consider “switches.’ 


Everyone with investments or funds to invest 
needs this book. Credit managers and sales managers 
will find it a valuable source of information on the 
on of Canadian companies to which they are . 
selling. 


Fill in the coupon below and send it in at once so 
that you may secure a copy without delay, 





































ORDER COUPON + 


The Financial Post, 

153 University Ave., 

Toronto. 

Send me —— copies of The Financial Post Survey of 
Corporate Securities. Attached is $—— at:the rate’of 
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$2.00 a copy. 
Name “eseeeevee e@eeee se @eeeeeeeaeee eee eteeraeeaeee 
Address sssousccccveccevevacegesevssseen BD 
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<i the Mille Tes 
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FREED FROM CLAIM 


Action Against Investment 
Holding Company is 
Dismissed 


From Our Own Correspondent 

MONTREAL.—<An action for $625,- 

— meme of the Mille Iles 
: i by R. A. White- 
adian Paper and 
Power Investments, Ltd.,. has been 
ceaeiions b oe Superior Court. = 

action was on an agreement 
which Whiteford undertook to pesere 
es along the river bank of 
aver near Terrebonne 
which would be needed to flood: the 
ever a ® — of a “oe sea 
produce a minimum flow of 

6,000 cubic feet per second. 

.The court held that Whitefield 
failed either to secure governmental 
authorization or the properties re- 
— Further, the court held that 

@ scheme, which included construc- 
tion of a hydro-electric development 

, was commercially impracticable. It 
was shown in evidence that the 
company would be obliged to sell 
power at a horsepower in compe- 
tition with other utilities which are 
selling it at $15. 


= Canadian Vickers 


Will Repair dock 
From Our Own pair Dryc | 
MONTREAL.—All the air work | 
to be done on the floating drydock of 
Canadian Vickers will be carried out 
at the company’s own yard which is 
also able to look after any other ship 


, Tepairs that may develop during the 


current season. This statement was 
included in an official denia] that 
repairs would- be undertaken in a 
er gg at Lauzon. 

drydock was damaged in a 
series of explosions and fire recently; 


it is estimated that $500,000 will cover 


the damage to both the dock and the 


vessel which was in at the time of 


t 


the explosion. No official estimat 
has yet been made public, eee 
Canadian Vickers is 
active in repairing two government 
a wel rs "ae 

; ion o e floating 

eel is still available for service 


@ wide ra of 
business, ee 


presently 


Farming in Future 
Must be Way of Life 


| Not a Business and Should Not Depend Upon 
Credit, Argue Writers on Agricultural | 
Sociology 


By TRIPTOLEMUS 


relation to the 


th icultural crisis and its 
Dieeatly = pele oe we oer in Toronto. It 


present world depression was delivered before a grou 
was suggested that many business men and others, who are concern 
with the immediate future of agriculture, would be interested in the 
material that was gathered together. It has been made the basis of 
a few articles. ‘ 4 
Each article is complete in itself and covers some particular period 
of development of the world agricultural crisis. This is the last of 


the series. 


_ What will/be the profound movements in agriculture tomorrow? 
What will bring agriculture out of its present world crisis? Deep- 
seated questions these, but logical ones to ask after our review of the 
economics of the agricultural crisis. } ‘ 

In our answer we must summon up both economics and philosophy. 
And at best we can do little more than suggest texts for further study 
and ulation. é ; : 

Solution of the icultural crisis is bound up with a solution of 
the world problem. barriers to recovery are largely the same 
as the barriers to recovery in other fields; lack of an international 
monetary standard which would make free interchange of commod- 
ities between nations possible; the existence of high tariffs and other 
manifestations of super-nationalism that have the same effect; the 
burden of debt which remains yet to be deflated; the equally heavy 
burden of high costs due to inflated land values, heavy taxation, 
freight rates that are out of line with prices, etc. 

Twin Problems of Debt and Taxes 

Two chief factors will make it difficult for farming to get out of 
e maze of too much business and into the simplicity of a way of 
e. These are debt and taxes. 

What the farmers of the world owe today we cannot say. But 
will have to be a wholesale writing down of farm debts. To 

extent it will be aceomplished ba the process of foreclosure. 
some extent it may be accomplished by a straight writing down 
of creditors. The majority of farmers want to pay their 
e debts. But even many who wish to will not be able to do so. 
respect they are little different from holders of city real 
borrowers from the bank and industrial corporations. 
process of writing down would be made easier—and in large 
avoided—if prices come back to the 1929 level. But what 
have we t prices are coming back? Each day that 
the possibility of a restoration of the price level more 
necessity for a deflation to the present or a slightly 
more ap nt, 
i rices would not solve the fundamental farm 
uld help 


é 


gheteetie’s 


ll 


e farmers’ creditors but would it help the 


next generation of farmers? 
_ International Credit Schemes of Little Value 
interndtional schemes for loaning more money to farmers 
the world out of tural depression. Farmers the 
ve been cursed by too much credit. A sounder basis for 
it is needed, one that recognizes the distinction 
eos it farmer and the ween ietine’’ ane me oes 
enoug! financing expansion and marke without leading 
oon and consequent deflation. 
ther factor that has greatly altered the basis of agriculture 
taxation. There is no little es talking about making 
self-dependent and in urging him to consider his own 
first and his cash crops second when the necessity of 
y to heavy taxes is a pressing one. The farmer 
for thing, for education, for the minimum amount of 
hexuries that no one would deny him, even for life insur- 
ds and stocks. And he requires cash for taxes. More 
e of changing civilization has forced the farmer 
e in dollars and cents because more and more 
up life for him have had to be bought in the 
Farming has receded from the position of being 
in the degree to which cash has become a factor in 


ches bie; 85 
: g i e 
Hit 

ft 


Bg 


F 


ely Determine Own Local Taxes 
to deflate farm indebtedness and eliminate most of the 
w utilized in agriculture we must likewise deflate farm 
m. The problem is more easily presented than solved. The 
terest of the farmer in lowering of governmental costs is direct 
immediate. Studies have been made that show that the growth 
the local taxes imposed upon the a farm is simply enormous. 
The farmer’s share in solving the problem must be most directly in 
against any onslaught upon the burden of local taxation for, 
the ultimate analysis, any farming county can largely determine 
how much local government it requires. , 
That word “peasant” used above in classifying farmers into two 
Cet ceteres up an idea repugnant to Canadian ideas. But should 
? tever the dictionary definition of a peasant is, the word 
implies the individual who carries on farming less as a business 
, institution than as a happy, comfortable mode of living. This means 
more oot emppering farmers, men and women who make themselves 
une from world depression by making themselves largely self- 
supporting on. their own farms. is means more farms but smaller 
ones. It means greater diversification and less reliance upon single 


Bs 


Tt suggests, too, that the unemployment problem is likely to find 
@ measure of solution in a movement back to the land—a change of 
emphasis from urban society to rural society. 

._ Still Room for Large Business Farms 

There will be, of course, alongside this contented gmall farm, an 
increasing number of farmers who will conduct their operations as 
a business; for instance, the 5,000-acre ranchers and the 1,000-acre 
wheat farmers. But the men who engage in this business will have 
to be men of capital. One of the sorrowful features of the past gen- 
eration in farming has beén ‘the fact that farmers have learned to 
rely upon credit for their expansion when they should have been 
on upon the slower and surer method of building up their own 

i 

There is netting inherently unsound in adapting business methods 
to farming. But there is much that is unsound in trying to make 
business men of the rank and file of farmers. 


Peonle verre raneae Thee Love the Soil 

eople are cons y urging the farmer to find greater prosperit 
by applying business methods to his farming. Others ures cephnaten 
tion of farming to the ‘nth degree. But is agriculture part of modern 
industrial civilization? Is it capable of being run on the same lines 
as great industries or financial institutions. There are two types of 
society, it is pointed out b Swanson and Armstrong in “Wheat”— 
the urban an the rural. se remains essentially part of the 
fabric of rural society even though modern urban society has influ- 
enced it greatly, not Without adding to its problems. 

Men are farmers because they wish to live in the country, and 
love the soil... -They are not the mere economic units used by many 
students to obtain their formuia showing how agriculture will change 
in the future. They are definitely human bein s, to whom a certain 
er - nation at — — — of the hills, is home. 

. heir valuation of everything in life is aff cc 
quotation is from the same authors. ee eee 


_ Too Much Debt Is Farmer’s Undoing 

Swanson, in another book, says: 

ig economic urge to independence is very visib] i 

the life of our western farmers today. It all tedenpent tee tae 

new type of agriculture—one in which the basic plan will be that 

every homestead shall be provided with the livestock, the garden 
and the potato field needed to provide for the home; and that, after 
that, we shall produce wheat, oats, barley or whatever the conditions 

of the time may make our most profitable method of obtaining funds 

for those commodities which we must buy, and the surplus revenue 

on which we plan to base the advancement.of the farm home in the 

scale of comfort, of intellectual enjoyment and of leisure. 

BL yee 5 Perangy * qe tendency to seek safety, the 
r stern Canada is bei 

social force—an increasing love of the ena ennny 2 ney 

A similar view is that of Lawrence Dennis, who wri in “ 

A sl , g I > rites, 
Capitalism Doomed 2”: “Welfare, which means emphasis on s aude 
ar than on profits, should be the farmer’s chief preoccupation. 
undoine business and too much debt have proved the farmer’s 

Mr. Dennis concludes that there is virtually no pla it i 

n 1 J ce for credi 
the = picture, a conclusion which will not find screened in aoe 
gre es but, at most, it is only an exaggeration of a profound truth. 

- — the League of Nations report in “The Agricultural Crisis,” 
= ich makes no pretence at examining into farm philosophy, admits 
at the modern credit system is largely stacked against the farmer. 


SS = Sign of Early Agricultural Boom 
4nd so in brief we have had an outline of the development of t 
wel depression, the most serious phase of the Seenent a 
speeseton and for a number of reasons. One is that agriculture’s 
plig was the starting point for this depression. Another is that 
© readjustments that are necessary are very far-reaching in com- 
coe with the lack of mobility in world agriculture as a whole. 
- er is that agriculture remains the most basic of industries 
ecause it is the occupation of the largest number of people the world 
over, and because it catets to the most primitive of human wants— 


food supply—and because it i ich i 
tenia fone ee mel it is based on the land, which is the one 


_fhe world will be ma 
ns and bringi 


(The End) 


COASTAL SHIPS 
REVEALS STATUS 


Balance Sheet Shows Lack 
of Working - 
Capital 
From Our Own Correspondent 

MONTREAL.—Balance sheet of 
Eastern Canada Coastal Steam- 
ships at the end of the fiscal year, 
February 29, 1932, showed a lack 
of working capital, current liabili- 
ties exceedi current assets by 
$16,476. The balance sheet showed 


ed | current assets of $61,668, compared 


with current liabilities of $78,144. 

In assets, cash was slightly 
higher at $10,660 but accounts re- 
ceivable were down over 50 per cent 
at $18,259. A balance due from 
vendors of the assets has been re- 
duced by $4,000 to $23,221. — 

erty account is carried at 
$1,084,236. This includes steamers 
and motor ships valued at $947,239 
an increase of $21,000. A controll- 
ing interest in Nova Scotia Ship- 
ing Co. is carried at $31,410 and an 
interest in Fish Coll, Ltd., is valued 
at $41,700. 
Bank Loans Gain 


In liabilities, bank loans are 
higher by $1,000 at $16,000. Ac- 
counts and notes payable have 
gained $9,000 at 178. During 
the year there were redeemed $12,- 
000 of six per cent first mortgage 
bonds leaving $538,000 outs ing. 
Depreciation reserve is down $5,000 
at $20,000 and a sinking fund re- 
serve of $12,200 has been estab- 
lished. Capital structure is un- 
changed. Capital surplus has been 
reduced by $23,000 to $81,891 and 
an operating deficit of $963 replaces 
an operating surplus of $6,608. 

Figures on earnings published 
previously, revealed net earnings 
of $38,451 in the year ended Febru- 
ary 29, 1932, compared with net 
earnings of $98,231 in the previous 
17 months period. 


COURT APPROVES 
ATLANTIC SUGAR 
AGREEMENT PLAN 


Company Retires Last of 
First Mortgage Bond 
Issue 


From Our Own Correspondent 
MONTREAL.—Plan of agree- 
ment between Atlantic Sugar Re- 
fineries and General Su refin- 
eries, approved by shi 
a recent special meeting, has been 
sanctioned by the court. It is ex- 
that conveyance of securities 
tween the two companies will be 
effected immediately. 
‘ pater Pe a eaten — 
olders antic Su one 
share of s “A” reheered | stock, 
together 2 of debentures for 
each held together with ar- 
rears of interest. mmon stock- 
holders get $30 in cash for each 
share held. 


Retires Senior Issue 

On July 1 Atlantic Re- 
fineries retired the entire issue of 
6 per cent first mortgage bonds 
totalling $70,000 leaving the gen- 
eral weree bonds, of w 
there are $3,551,247 outstanding as 
the senior issue. Durin the cur- 
rent year sinking fund require- 
ments call for a reduction of 


$125,000 in the general mortgages | trad 


and in each qpecceting oer until 
maturity at least $400,000. The 
issue matures in 1941. . 

Final payments both as to princi- 
pal and interest en the first mort- 
age bonds will be made in New 
Fork funds. e issue was origin- 
ally sold in 1914 to an amount of 
$1,570,000. 


WESTERN NEON * 
SURPLUS DOWN 


Bank Loan is Reduced to 
$17,000 From $65,000; 
Income Tax Higher 


Balance sheet of Neon Products of 
Western Canada Ltd. at April 30, 
1932, shows surplus reduced to $665,- 
166 from $71,161 brought forward 
from the previous year, and indicates 
that the special dividend of 25 cents 
per share paid Dec. 21, 1931, was made 
in part from surplus, although no in- 
come and surplus account is attached. 
Working capital position has been 
somewhat improved but current lia- 
bilities will exceed current assets by 

Current assets are down to $38,817 
from $43,067 although rentals in ar- 
rears are up to $25,712 from $19,597. 
Current liabilities are down to $89,215 
from $134,085 due to reduction in 
bank loan to $17,000 from $65,000. 
Accounts payable are down to $32, 
881 from $38,992 and income tax re- 
serve is up to $35,334 from $22,856. 


TELEVISION FiRM 
SELLS SECURITIES 


Canadian Television Offers 
200,000 Shares of. 
Common 


From Our Own Correspondent 

MONTREAL—An offering of 200,- 
000 shares of no par common stock of 
Canadian Television Ltd. marks the 
first public sale of securities of this 
industry in Canada. Authorized capi- 
tal is 350,000 shares. The prospectus 
states the company has secured ex- 
clusive licenses for the commercial 
use in Canada of the television de- 
velopments of Jenkins Television 
Corp. of the United States and Baird 
Television Ltd. of England. The com- 
pany is also entitled to all. future 
inventions developed or acquired by 
these two companies. 

Canadian Television will manufac- 
ture transmitting apparatus for 
broadcasting stations and receiving 
equipment for use in homes and 
theatres. Negotiations, it is stated, 
are under way for installation of tele- 
vision broadcasting stations in Mont- 
real, Toronto, Ottawa and other cities. 

Agreement With Neon 


The company will establish research 
laboratories in Montreal and a joint 
research agreement has been made 
with Claude Neon General Advertis- 
ing in connection with television 
gaseous lamps. It is the stated policy 
of Canadian Television to avoid large 
investments in fixed assets. 

The prospectus lists the numbers of 
patents issued and applied for. Presi- 

| dent of the new company is Douglas 

|L. West, Montreal, formerly chief 

| engineer, Baird Television Corp., N.Y. 
Directors include: Leslie S. Gordon; 
W. J. Jarrard; J. E. Labelle; J. H. 
Rainville; J. W. Ross; Ernest Savard 
and Ayme Lafontaine. 
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Younger Men Lose Out 
In Canadian Industry 
Crime Wave Among Boys of Later ’Teen Ages 


Shows Problem of Placing Them in 
Useful Work 


By M. C. MACLEAN and J. E. ROBBINS 


The wholesale emigration of 
young Canadians to the United 
States, for the present, is at an end. 
In its place we have an accumu- 
lating army of them in Canada, 
still ae to school, or doing noth- 
ing. We have spent huge sums on 
new schools for them; in six years, 
the number over sixteen years of 
age that we have had to admit to 
school annually has doubled. Their 
admissions to gaol have increased 
at a like rate. 

vy have these last dozen years 
forced them to leave the country or 
to remain idle to such an extent? 
The answer lies in peculiar dis- 
advantages they have had to face 
in seeking Canadian employment,— 
disadvantages which are within the 
power of every employer to help 
remove, 


One In Nine Gets Adult Jobs 

The census of 1921 showed that 
nearly 90 per cent of the boys and 
young men between 16 and 20 
years were confined to farm labor, 
unskilled labor, apprenticeships, 
school attendance, positions easily 
occupied by girls, and unemploy- 
ment. The proportion of younger 
men in these “occupations” was 
more than double the proportion of 
their elders so engaged. Only one 
in nine of those in the 16-2 age 
group had found an adult job. In 
1911 the young man was not so 
handicapped. He was not limited to 
such an overwhelming extent to a 
few possibilities of employment. 
To the contrary in 1931, there is 
convincing evidence that his oppor- 
tunities were drastically narrower 
than ten years earlier. 

One reason for him losing out 
has been immigrant competition. 
By 1921 our big immigrant influx 
of the earlier years of the century 
had eco well permeated every 
branch of our economic life. These 
newcomers were of working ages 
—the ages apparently favored by 
employers, except for the few kinds 
of employment just mentioned. 
For every 10 immigrants between 
the ages of 10 and 25 there were 
36 older, whereas in the adian- 
born population there were not 15 
of the older for 10 of the younger. 
On the basis of these two facts 
alone—the older ages of the immi- 
grants, and the preference to older 
men—the chances of the foreign- 
born population obtaining an adult 
non-laboring job were more than 
double the chances of the Canadian- 
born, man for man. ’ 

Not Favored By npn ote 

The odds that the immigrants 
enjoyed against the young Can- 
adians alone were much greater. If 
the latter were not to suffer from 
the age handicap it was necessary 
for industrial employers to favor 
them strongly on other grounds. 
But there is convincing evidence 
that they did not. The record of ten 
years shows that more than of 
the increases amo gai - 
employed native Canadians were in 
farmers’ sons and laborers, while 
more than half of the immigrants’ 
gains were in office employees and 


e. 
Such is the apparently inexor- 
able outcome of superimposing on 
a normal population vast numbers 
in the prime of life. The irony of 
the situation will become apparent 
in a few more decades when the 
youths finally become established 
and are called on in taxes to pay 
old age pensions to their former 
competitors—the abnormally 
numerous older group, as the latter 
begin to reach 70. 


Female Workers Gain: 

In the ten years immediately 
pees the younger men and boys 

ave lost even more heavily to 
female workers than to older men. 
While the final results of the 1931 
census must be awaited to apply 
the yardstick, there is every 
indication meanwhile that the mag- 
nitude of the displacement is such 
as to present a serious national 
problem. The movement gained 
momentum in the war years when 
the services of the younger men 
were demanded overseas, and in- 
stead of the positions being 
returned to their former type of 
occupant, the women have become 
more firmly entrenched. The 
situation is not without its ironic 
features too, for the young Can- 
adian here, in place of pensioning 
at seventy his earlier competitor, 
must expect to become her life- 
long support, while she is still at a 
very much earlier age. 

ference to Returned Men 

Apart again from the restriction 
of opportunity that the youth of the 
last decade has suffered at the 
hands of the immigrant and the 
female worker, time and again he 
has had his hopes blasted by the 
effect of the conscious preference 
to returned soldiers, given by every 
public body and many importartt 
industrial corporations. And, to 
cap it all, when depression settled 
down, he found himself confronted 
with a further insurmountable 
barrier, the -preference to married 
men. The fact that these prefer- 
ences are just and necessary does 
not detract from what they have 
added to the plight of the younger 
workers. 

Rise In School Costs 

Unable to find employment, 
many of the boys have lingered on, 
often uninterestedly, at school. In 
some of our biggest provinces the 
increase in the last two years alone, 
in boys of 16 and older at school, 
has been as high as 50 to 70 per 
cent, while the increase in girls at 
the same age has been only half as 
great, and the younger school 
population has actually decreased. 
And these proportions are piled up 
on the top of steady increases over 
the last ten years. 

This extra education might be a 
good thing if it were of a type to 
suit the additional boys, or if they 
were of the turn of mind that 
would benefit from it.- But the loud 
protests of teachers at their older 
“parkers” and “repeaters” are 
unmistakable testimony that many 
of the boys are misfits, and that 
the recent general extension of 
their period of dependency is a 
grave misfortune. 

Economically there is, in addi- 
tion to the loss of their productive 
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capacity, the burden of maintain- 
ing them at school where they are 
merely putting in time. Socially to 
have the youth so unprofitably 
occupied, or even unemployed— 
through the impressionable years 
when -he should be developing 
habits of industry—is to develop 
habits that will have serious con- 
sequences in later years. 

Crime Wave Among Youths 

In the last five years convictions 
for crime and other indictable 
offences among boys of 16-20 years 
of age have increased 91 per cent 
while the total of such convictions 
in the entire population have 
increased only 57 per cent. These 
percentages represent the increases 
of the aggregate of the two years 
1929-30 over the years 1924-25, 
Such an alarmingly disproportion- 
ate increase can not but be asso- 
ciated with the enforced idleness 
of the boys. 

Don’t Need More Education 

Such is the plight of youth— 
some of the causes results. It 
can scarcely be doubted but that it 
would be worse, were it not for the 
extent to which educational author- 
ities in the last dozen years have 
provided additional school accom- 
modation, including industrial and 
technical schools. The present and 
near future is an inopportune time 
to hope for a further increase in the 
number of such schools, which 
would require heavy capital expen- 
diture at a time when there are too 
many other abnormal demands. 
But this is not so important. It is 
not more school that the boys need; 
it is work—a chance to earn a 


aE, 
t does suggest itself as 
having possibilities in a scheme for 
settling Canadian boys on farms— 
some organized assistance in this 
direction such as the scheme for 
oting British boys has received. 
Farm labor, not including farmers’ 
sons is the most important occupa- 
tion of the younger men. The fact 
that a conditions have 
for fifteen years been limiting the 
ra of their choice out of 
culture is a very good reason 
for expecting that some additional 
stimulus in the same direction 
might easily be productive of 
results, Such a scheme would at 
least have the advantage of bei 
in accord with the established tr 
of recent years, and in practice 
could conceivably constitute a 
hase of the general back-to-the- 
movement that 
peng older men and families on 
arms in the last two years. 
Eliminating Competition 
It is doubtful though if the 
quest for remedial measures should 
confine If to accepti the 
situation that has arisen, seek- 
ing palliatives for it. Any 
anent remedy will in all probability 
have to remove some the 
causative factors. Four types of 
competitors against whom the boys 
are at a disadvantage have been 
noted phe sna aee girls, 
jreturned soldiers and married men. 
The last two we all accept as 
inevitable. As to the ethics of 
competition -from girl workers 
opinions are bound to vary, but all 
will ree that it is extremely 
difficult to control on any broader 
basis than that of the ividual 
employer. To the contrary, what- 
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Distance—a rea y be, Se derenatiol wens Sag oo tending eventually to P esis have become a crucial considera- — ee ee canis. een sap end the poedosssnéen for the | waste nationel és resources on inessen-| from the national taxes and not from between oundland ond Caps 
dustrial Disputes Board, on July 2,|Were made primarily SUPP Y | tion in the maintenance of financial : little effect on| past 33 years. tial amenities and to pick workers| the insurance fund. This is only | Breton, into the blue Atlantic, along 
eNncy. \ They had r - he right to uly bulk raw materials, especially solvency. The effects of these rigid alization will have little ene On organization of the present com-| for jobs beca P destitute| Tough spproximation to a permanent /| the Nova Scotian coast and down to | 
. rer ae eae reduce | wheat, to meet the demands of in- : the burden of debt to the Canadian| > i "yas appointed vice-president | --% use they are des satisfactory scheme but further|New York harbor. oe 







_ Wages 80 cents a day. " 
A. Macleod Sinclat;, K.C. chairman | dustrial Britain. The enormous in- 


_ @f the board, reco i re-| vestment-of capital for construc-| ; 
| port, that the niniauss ‘wage rete| tion of canals, elevators, railroads, po 3 —e en a os bo 
should be reduced 35 cents per day-| towns. and industrial equipment | fhO‘hT bine port “| final alternatives, the possibility of 
The rate at present is $5.75 per day.| egsential to . the wlednttion and ey ; Imperial preferences and Euperial 
teat these to a large in Is the tariff a solution of our'debt| burden of: fixed charges may be 
W. C. Robertson, K.C epetatess cob from Great Britain. British in-| problem? Let us recall the argu-| carried more easily if not reduced.| si ches, it is noted in the Fisheries 
Fesentative, issued a minority report,| vestments in Canada during the| ments of Sir Alexander Galt in| The tying up of the dollar to ster-| News Bulletin.’ The quantity caught a problem now world-wide 
Sy) declaring substantial wage reductions| period of expansion in Western! favor of the British investor dur-|ling or to the Americandollarwould jis not large emounting in 1981, Yor likely to become enything but a 
| Were justified. Canada from 1900 to 1918 totalled ing the early stages of British involve considerations which im- example, to 120 hundredweights only. phenomenon. “All we can 


{ 


costs at the heart of Can- 


adian economic life. Neglect in fac- Government. 


Looking to Empire 
We are forced to consider as 


amendments will be made next year} There is opportunity for business 
and in the meantime we are saving | appointments at Montreal, Quebec ~ 
$150,000,000 annually. and New York. Detailed a 

“One other side of the story is the | arrangements have been in con= 
fact that in general, mere physical/ nection with the cruises at these ~~ 
maintenance is not eee © gtim|three ports of call. In port the 
fact of idleness inevitably leads to/| steamer the role of sa 
mental and ae and mental de-| holiday aboard ship includes al} the 
moralization. There must be some-| sports and entertainment of an ocean ~~ 
thing for the soul as well as for the/ crossing as well as floor shows to  ~ 
body, and it is this need that leads/ add an extra note of enjoyment to 
to the demand for relief works te the evening dances, <a 























employment,” he 


Traces British System 
Rs: poate oon, Pe eee a Prof. Davison traced the develop- 
streams are now used chiefty for feed- saphena ‘ae which “he 
ing mink and foxes in fur farming inted out was one of the pioneers 
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fn ‘charge of Ieadquarters in Win | @ble, is the wrong basis for any 
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- Canadian and-General Finance Company, 


“Firms. Meet- Demands 
Without Liquidation 
That the heavy demand on lite 


‘il 


sey 


z2 
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3.58 


Hi 
rial 


ili 


te. . 
) Net Extra Premium—Imposed 
ere the extra hazard is more or 
less constant, as when the insured 
engages ip se | ppserSous coe ation. 
B eu wher 
as possible after receipt of the fractional | extra. mortality Losees Seingut een 
certificates, necessary fractional | idly as, for example, a family history 
into smaller de- of tubercu 1 history 


of pleurisy. 
Cistefbution ‘emporary ‘net extra’ premiums 


are now being tsed more general! 
than ‘liens’ because the latte: 
for | results in reduced protection method 


Applications 
toe early years.” 


seat a | DIVIDEND NOTICES 


—_—— 


‘The Steel Company of 
Canada, Limited 
Preference Dividend No. 84 


ous, stock dividends, except those in respect | Notice is hereby given that.a dividend 

of the stock dividend of Ist ‘March, 1930, (40Se) ee ee = fhreo-quakters pe 

the right to accrued dividends applic- | the Company has been declared den the 

Koga jst ile” ie shapes oP sean 
. s f 

at the close of business July ath, ios 


By Order of the Board, 
H. 8. ALEXANDER, 
Secretary. 


is or a persona 


latter {rections when converted 
whole shares fs waived.. Forms of 
waiver for the purpose, as previously an- 


June 29th, 1982. 
eae ne NES Got AN 
The Steel Company of 
Canada, Limited 


ORDINARY DIVIDEND No. 62 


London Agents are 


Limited, 8 London Wall Buildings, London, 
E.C, 2, England 


Canada Stands Second — 


2 


THE FINANCIAL POST _. 


“In Installed Water Power | 


ad more water power developed at the end of 1930 than all Asia, and was second 


Canada h 
only to the United States as the 
by the United States 


Though further developments took 


com 

increas 

power 
Ca 


ng remains 


was 23,000,000 h.p. in 1920, 29,000,000 
and 46,000,000 h.p. at the end of 1930, 


The increase during the last four years in Europe has 
ited States, the greatest, increas 


Outside of the U: 
Italy, Japan, Germany, 


ity of the water wheels in the constructed 
h.p. at the end of 1923, 33,000, 
an increase of 100 per cent in ten years. 


Setanta 
witzerland, Austria and Sweden. A 
and India. 


ng 


largest uci 
Geologisal Burvey.” 


Canada in Lead 
increases in 


shown by New Zealand, Mexico, Brasil 
These estimates are based on information available in the United States Geological Survey, 
and from many countries the estimates of capacity of installed water wheels are based on data 


collected a year or more ago. The estimates for 


to date. 


Estimates of potential water 


seventy per cent in the plant. 


ages two to three times the potential 
the fact that in some countries the install 


power. 


For convenience of study and for purposes of reco 
water power at ordinary minimum flow and capacity 


horsepower. 
EUROPE 


Albania 
AUBtTiO ode cccmeseecsceva 
Belgium se eee eeeetetetove 
British Isles ...ssccsceses 
ulgaria ....... gesecece 
Czechoslovakia ..+.«¢ 
Denmark oe 
Estonia eereeee eeeeeeeeree 
Finland Sereteseeteeeeetae 
France se eteeeeeeeeeeeee 
Germany Seeee eee eee eeeeee 
a seeeeeeeeeeeeeeeeee 
UNGATY wsvceeGeccevcvece 
Iceland eee eeeeeee eeeeeee 


Netherlands 

WOEWOT kcccncccccdons eon 
Poland eeetee eeeeeeeeeeeee 
Portugal ereeteeeeeeteveee 
Rumania i..cicrecesecces 


Enitrea 

French mandate in Cameroon 
French Congo . 

French Guinea 

French Sudan 

Gambi 


~ mandate in Togo 

Italian Somali ....... fons 

Ivory Coast, Dahomey, and 
ch mandate in T 


Nigeria and British man- 
in Cameroon 
Portuguese East Africa.... 

Portuguese Guinea 
odesia eteereeeeeeeene . 
Rio de Oro 
Sene: eer ee ee eeeeeete 
Sierra Leone 
Southwest Africa (Union of 
South Africa mandate).. 


Developed 
1,000 
700,000 

00 


Basis of Estimates 
wer are based on 
spateed sanedity: 

power Ba er 


of 


nation in the world, according to data 


place in the Catiedian lian water’ power itidustry in 1991, 
installed capacity by over 500,000 h.p., Canada’s relative position in the world 


plants of the weal seemnting to the Survey, 


h.p. at the end of 1926, 


slightly exceeded that in North America. 
constructed plants have been in Canada, 
large percentage increase in also 


United States and Canada are corrected 


ney aoe water and an efficiency of 
of machinery at constructed plants aver- 
conditions of low flow and accounts for 
capacity equals or exceeds the estimated potential 


rds, there follows a summary of potential 
water wheels at the end of 1930 in 


NORTH AMERICA 


Alaska ... 
Costa Rica 


Canada . iy 


eeeeeeereeoeen 


Guatemala eetoeeeeeeeeree 
Honduras .....- . 


Potential 

. 1,000,000 
18,000,000 
1,000,000 


1,500,000 
1,000,000 
"400,000 
800,000 
500,000 
200,000 
$8,000,000 


Developed 
36 


Approximate total 
° SOUTH AMERICA 


1. 
British Guisna 
Chil 


CRiceabia 
Dateh G 
Ecuador ...... 


French Guiana . 


Seeceve 35,000 
eres 13,500 
eeeeeeeee 640,000 


ulana eeeeeeeeetel 


Paragua eset eeeeeeeeeeee 


Uruguay 
Venesuela 


Potential 
4,000,000 


4,000,000 
20,000 


eee eeee 


eeeetee 


Afghanistan .... 
Arabia 


cconme cece 
e@eeeeeere 


Approximate total 


Asia Minor 
Chinese Republi 
Indo-China eettter 


Chosen 
French 
India 


in Asia 


Malay § 
Union of Soviet 


"71,000,000 


Po tential 
600,000 


din, 
acepae wtdabe 


Ne 
Phi 

Suma 
Tasmanis 


Approximate total ..... 
RECAPITULATION 


a 


w Zealand ..... 
lippine Islands 
tra 


oe 21,500 
_ 20,000 
75,000 
470,000 


33,000 


ja . . sere eereeeeeree 


Euro 
No 


South America 


America Oe meeeeeeee 2 
Oceanica ee $ 


000 44, 
Approximate total ..... 46,000,000 447,000, 


Dates Back Over 
440 -Year Period 


Diversity. of Newfound- and 


lands Markets Augurs 
Well for Recovery 


By W. A. MUNN 
arteries ts 

e ve irthplace to 
North Aenesion, They iets keen 
undergoing a constant state of 
development for over four hundred 
and forty years. 

The first to arrive here were the 
Basque Fishermen from Spain, 
and the Jerseymen from the 
Channe! Islands. This was prior to 
Thed came fete of Boylnteoen 

m came s 0 s 
Spaniards, Po ese Froneb, 
men. They have been coming here 
a ya the x, are 
ust as pr ve they 
were when known caly ‘0 the 
Beothic Indians, 


captain of each vessel was 
oe the merchant as his 
Bee 


The steamship has taken the 
place of sailing vessels with 
cheaper freight and a more certain 
po rd the - now 
ship casks, drums and boxes. 
Instead of large shi 


Many of these adventurers came f 


here in small sailing vessels look- 
ing for a supply of fish to feed 
their own 
trade of fish by sack-ships, as the 
Englonmen called their foreign 
traders at that time 

oing on annually to 

alencia, in Spain, also to Genoa, 
Leghorn and ap es in Italy for 
over four hundred years. 

Sir Richard Whitbourne, who is 
called the father of the Newfound- 
land literature tells us in his book 
published 1620 that Portuguese 
vessels came here and purchased 
hard dried fish from the English 
fishermen, which they paid for, and 
then carried it direct to their 
compatriots in Brazil. When we 
recognize that it was in 1620 that 
the Puritan Fathers arrived on the 
“Mayflower” in America, we can 
have some idea of how well estab- 
lished this business is and how 
delighted these foreigners are 
when the first arrivals of new fish 
reach their markets every year; 
just as we watch for the early 
apples from Canada. 

_ Very few have any idea of the 


that » dividend | Mmense quantities of fish that are|can be easily ‘verified. 


Melngs and | if 


ople, but the export Med 


taly passes some absurd law 
that makes her ets unremun- 
erative, we soon learn that Greece 
has just harvested a good crop of 
currants, the proceeds of which is 
eagerly {Invested in genuine Labra- 

re 

Some Markets Profitable 

Thus ‘even in such a time of 
depression as we have passed 
through during the past winter, we 
have found advancing prices in 
Spain, that have chested up 
shippers in a remarkable way. 
_ Notwithstanding the hard times 
in Brazil and moratoria passed 


post payment of debts 
ndedinitely, we find that the 
Brazilian merchants can establish 
bank credits for all the fish they 
want, which shows in no uncertain 
way, that the demand of the inne 
man of 1 cannot be denied. 

Here is another true sto thet 
e 


(48%c) | consumed in all the islands in the| know that the demand must start 


the Com- 
red for the quarter 


Fur Seles Bulk Large 
1982, payable August 


Furs to the value of $600,000, or 
66 per cent: of the total offerings, 
Were sold at the recent three-days’ 
auction in Montreal, conducted by the 
Canadian Fur Auction Sales Compan 
Limited. _Muskrat; ‘beaver and min 
were featured at these sales with | Hamilton, Ont. 
other pelts sold in lesser quantities. | June 20th, 1982, 


been dec 
ending June 80th, 
lst, 1932, to s of 
close of iness July 7th, 1932, 
By Order of the Board, 

H. 8. ALEXANDER, 


Secretary. 


5 


West Indies. The Newfoundland 
merchants have agents who send 


record at the} back orders for shipments of} Porto 


fish every week to every town 
of importance in almost ail] 
the islands. In years past New- 


foundland merchants owned/d 


fleets of sailing vessels 


direct to . é 


all these foreign ports, 


from somewhere, and which one of 
us ever ted that the island of 
co would consume ‘ so 


size of Porto Rico can do this, it 
should be plain to every one tha: 


-the demand for salt codfish will 
continue for many a day when we 
other duties 


haps of h fy the fishery 
ps ow qu e ery 
ale in Newfo will revive. 
There are no more practicable 
— anywhere, and there is no 
oubt we will stage a comeback 
that will astonish everyone. 


EXPLAINS SPREAD 
IN STERLING RATES 


Special Duty Collectible on 
ifference-Between Fixed 
and Average Values 


The difference between~the fixed 
value of the pound sterling declared 
for three months’ periods and the 
average value declared for fifteen day 
periods, which has puzzled many im- 
pecters. was oe explained to 

he Financial Post by the Depart- 
ment of National Revenue. 

When the pound sterling first be- 
came depreciated, instructions were 

ven to compute the value for regu- 
ar and special duty on the basis o 
$4.86 2/3. Within a few weeks, how- 
ever, it was represented to the gov- 
ernment that there had been an ad- 
vance in commodity prices in Great 
Britain and that it was unfair to 
collect cial duty on this basis. 
Enquiry by the Government led to 
the conclusion that the advance in 
commodity in Great Britain was about 
10 per cent and therefore a fixed value 
of $4.40 was decided upon for a period 
of three months. As there have been 
no apparent changes in commodity 
values in Great Britain since that 
time this rate has been renewed for 
sees months’ periods to the present 

me, 

When the pouad goes below this 
value of $4.40-in the world money 
market, special duty is collected on 
the difference between this fixed 
value of $4.40 and the current average 
rate which is published every fifteen 
days by the Department of National 

ue, 


It was pointed out to The Financial 


OUF! Post that the value of $4.40 of the 


pound sterling for special duty pur: 
poses does not apply to goods im- 
ported from Great Britain not entitled 
to entry under the British Preferen- 


Germany Removes Surtax 


on Imports from Canada 

Removal of the surtax, which was 
imposed by Germany on more than a 
score of Canadian goods on April 1, 
became effective on July 1 and it is 
understood that during the next six 
months the  most-favored-nation 
treaty will be negotiated with that 
eT 

At the present time the German 
goods enter Canada under the general 
tariff, that is they pay the full im- 
post. H is stated that what Canada 
will offer Germany is the admission 
to this country goods at the intermedi- 


it ate rates. 


¢ 
rg 
ey 
rm 


id 


SHOWN FOR 1931] 


Analysis Shows Position 
of Companies Doing”: - 
85% of Business 


vise 1931 results for 23 esting 
urance companies repregen 

85 per cent of the totals af all B 
ish es, have been summarised 
by the London Times. 
These companies for 1931 report- 
ed a net fire premium income of 
£49,770,596 and net saaervnning 
surplus on the basis of 10 cen 
for unexpected risks, of £2,296,221 
being 4.61 per cent of premium in- 
come. Actual results of the differ- 
ent offices varied considerably, it is. 
stated. Methods of aorenlsenee the 
underwriting surplus vary in de 
and they would yield slightly differ- 
erent results, it is pointed out. In 
the calculations allowante has been 
made for the cost of closing the fire 
and accident accounts on the basis of 
40 ae cent of the premium 
although some com 

that as much as 


nee ¢ 

The total p um income of the 
Same groups offices in the acci- 
dent, general oF miscellaneous depart- 
ments last year exceeded the fire 
temium income and amounted to 


Da 


56,785,673. These departments in- | f 


clude .ordinary accident insurance, 
workmen’s ¢ompénsation, motor: in- 
surance, burglary insurance, and & 
variety of other casualty risks, some 
of which are written to a considerable 
extent in the United States, 

A generally unfavorable experience 
there, to which trade depression con- 
tributed, tended to lower the average 
earnings, and on the total premium 
income of £56,786,678. the actual 
underwriting surplus £1,221,949, 
which was only 2.15%. These diffi- 
culties of transacting these forms of 
insurance with a profit are such that 
most managements seem glad if they 
are able to record even a slender 
caxpins, instead of an underwriting 
loss. In the calculation of the 
results allowance has been made for 
taxation overseas, but not for income 
tax in Great Britain to which the 
earnings are subject. 

The marine premium incomes of the 
same groups of of were £10,147,- 
555, bate owing to the peculiarities of 

ness, average resu are 
extremely difficult to present with a 
reasonable degree of accuracy. Some 
companies keep their accounts open 
for three years so that those reported 
this year were for 1929; others 
orted the results expec for 
1930; and yet others did not desig- 
any nee year, but showed 

ich @vidently applied to 

several years. ‘ 


List ‘of Officers 
The list of officers whose figures 
have been taken into account for the 
present purpose are the following: 


- 


Guardian. — . 
Liverpool & London & Globe 
Lancashire 


Ex 
Insurancé d 
Scottish Union & National 
nee 


MORE SUPPORT FOR 
HEALTH INSURANCE 


Compulsory  Insurancée 
Would Protect Public 
‘and Doctors 


That compulsory health insurance 
is the only solution for the inability 
of the public in the face of economic 
conditions to obtain medical service, 
was the opinion expressed by Dr, 
Alexander 8. Munro, Vancouver, presi- 
dent of the Canadian Medical Associa- 
tion, in his luncheon address at their 
annual convention held in Toronto 
last week. “Throughout - 
he said, “doctors were facing 
problem of serving le from whom 
2 could never payment.” 

“It must be obvious to that it is 
possible to give this ideal practical 
effect, only with s 
assistance, . le r 
must we lose sight of the fact that 
the interests of the 
in these problems and their solutions 
outweigh even the jinterest of the 
medical profession.” 

Less opposition to the principle was 
expressed in the closed meetings of 
the touncil than at previous conven- 
tions, it was stated. Progress of a 
committee which has been stud wr 
health insurance was senesuel a 
these meetings. 

“With doctors throughout the coun- 
i forced during the last year to give 
millions of dollars of free m 
service, practically all recognize some- 
thing must be done,” a member stated. 


Western Wool Clip Higher 
There was a substantial n in 
the Prairie Provinces wool clip last 
ear, according to the Western Canada 
ews Bulletin. Alberta clipped 4,554,- 
000 pounds; Saskatchewan, 1,605,000 
pounds and Manitoba, 1,202,000 
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Table No. 1, Data for Market 
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pounds, or a total of 7,361,000 pounds.factory way, 
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For: Business Statistics} 
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followed without chang 
to correct actual errors, oth 
valuable comparison cannot} 


ibilities of differer 


e sales 


f 


if 
et 


rf 
= 


and 
oronto. ; 
Certain files and tted hammers 
have been given er : 
in prices has been 
ird reduction of two-cents a gallon 
in linseed oil this week. The 


* Pa Tee eae rt eat ri 
ED en re ee ee ee De nee VEN eee Gee a, we eo ti 


ess : me 


price of turpentine is reduced, and * 


some distributors h lowered 
prices in the Canadian market. 


The Corporation of Canadian Bondholders 


(No Personal Liability) ° 


(A mutual non-profit Protective Association organised under 
the laws of the Dominion of Canada) 7 


Directed by representative investors with a view to protecting the interests 


of holders of defaultin 


senior securities, 


. The Corporation invites all investors to 
bership subscription $10.00. There are n 


DIRECTORS 


Campbell Reaves, 


Toronto 


J. Norman Dalley, 


i Hamilton 


g Industrial and Public Utility Bonds and other 


become members. Original mem- 
© annual fees, 


~ 


Colonel A. L. Bishop, 


E. James Bennett, 


Toronto 


For full particulars write to 


The Corporation of Canadian Bondholders 


1520 Bank of Hamilton Bldg. 


Toronto 


E. H. Blake, 


‘Toronto 


- 


67 Yonge St., Toronto, 2. 
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i ‘Dryden Paper 


! 
i Bo ind | 
| States is at = low level m 


a Cuan 
with 


I hold, among eng Boe pp 
of Dryden Paper ‘also some 

oe stock. I have not heard any- 
thing about the company for some 
time; canm~“you tell me how it is 

tting on? 5 

In common with ail other in 
the pulp and paper industry, - 
den Paper Co, is feeling the effects 
of gen business conditions, 
Prices for kraft are 
tory and for | 
continues at a relatively low level. | ; 
os unde ¥ is, : 

e com earning. 
Deen the fiscal year. 


mber 30, 1931, Paper 
ie ee 

with interest ; 
these conditions, 
common 


the moment. rs sae 49 


Dominion Steel... - 


|’ ‘Among my holdings» are some “B’*) ¢ 
hares of Dominion Steel . 
Sore I have moticed. there as bass 


Coal 
sor a cae 
p improvement in the sur: 

str} 


goundi the: company. agg 
Activit in Re & vee > 5 
th in Canada os) 


Unite 


ores British > eel. 
ip han een, 


ish and Canadian steel mapufac- | * 


ar" 


‘the present 


ae! 


4 


cmt 


—_e_—_—_ s 
McD. & Cc. 4oldr 
_. Can you tell me what 
ing now? What 
name of the holding Rs 
to take over the assets of 


Tupt fi d when will it start “| ‘ 

tng somethin te efediters? wr 

cDougall & Cowans reopened 

—_ ee oes lowing 

ompletion o od pee 

ties in connection with firm's 
ent on the ; 


w+ 
7 


2% 


in* 
realization 


which is known as McD. & C, Hold-|* 


Montreal Tramways 

I am consideri 

City of Montrea) bonds and R,. C. 

Schools of Montreal bonds into Mont- 
real Tramways, Would there be 

oanae ed tie moves What . 

n ontreal Tramways 
i ou have in mind is 





Montreal | <<) 


a switch from a ‘a 
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1. Your Investments 


* Letters from subscribers to The Financial P : 
Gansdian investments, il bo amawencd by en esc’ meals nad tection orotate 


tmcpetiorwhichistrs | RaW Sugar Prices Gain, 


= wanmaniees ee given him oe j A ace 
ci qualifications. man 0 

medium height, who wears glasses, Aids Refiners Position 
he lacks his father’s air of. aristo- 
cratic distinction and flair for 


sentimental oratory of a high order,/ Drastic Steps Taken by Cuba to Curtail Production 


1e85 Statistics | 



































































































































































. : ‘common with all other units in| 2", ssue of $21,351,000 of first and 


“ refunding mo bonds senior 
and paper industry, Dry-| ¢, them.-On the other hand, Mont- 


real Tramways has an excellent 
It is.one of ‘the few urban 


transportation Ti) which has 





~_ will be answered on this page. We cannot extend this service to non-subsc nor do we but he h hrewd capable brain : 
sip endanger ve “ ee po Se os 7 foreign secunitits generally. A three-cent and it is predicted he will go fer. in | Makes aoe Felt in yr Values — Refined 
J ¢P nt Oftan ji ‘> osed. Write minin insurance enquiries on sheets olitics. In 1930 in London he di ; 
Used. “Raw” But Often | te from other investment enquiries.. No answers enn be given by telephone or elegra: , the job of acting as liaison officer uger Slight y Stronger 
| Study FAMERS Be rye We do a oe br of securities but will supply current facts about securities in a list you with the press very well and there “Prem Our Own Gabeaaten 
Sey 2203 8 Pigdae may supply. ~ 0 ‘we attempt to make any forecasts of the probable trend of any security. is no reason to think that he will) MONTREAL.—Raw sugar values , the coming crop will provide for the 
Catarre Eu, ' ‘9 ne he service, in other words, is one of fact and not of opinion, have lost his aptitude for it. jum up foots ~y Der case re-| deduction of any balance ear-mark- 
EPR ee cee, Sa cently and though there has since|ed for the United States but not 
ea : : yee been a slight decline, prices are still| shipped this year and less any carry- ; te 
. , m0 Dryden Paper rice the issue yields approximately, num, and in the first six months ate : well above the record lows estab-| over in. the States in excess of paid mn deposits= Annapolis Valley Prosp phat 
nants wtned tne einem i ZT hold, among other investments Bo r cent. 06 ed and $1 a It has often been said that the lished earlier in the year. Prices| normal stocks of 300,000 to subject to withdrawal Present are for a. large? 5 
orn methods Sun dsiot Dryden Paper Co.; also some ile increasing your yield, you ae > Sdn the Year ended June| "ea! Tulers of Britain are the heads | +°,""l fined sugar have advanced Embargo on Exports - cheque \ aS ciples ‘the Annapolis 
et the . , : ania on stock. I have not heard any- would rifi . y 8 © paid. : e year of the permanent civil service. . ll i da it : Th h . . eq ° ‘alley this last, ‘ nous ee Soy 
hese are to be achieved differ so Piling about the company for’ some aes the a“ 2 RORSENT pe, — a ye counts were $2.44a share! vinisters come and go but the mes a yo oa oe cian a re. e ot oe a — apenas. the year ie still young. . ess, 
 . laa § Donds are! an were paid. : in i which works d e is propos n embargo L B prying 
ih Mal tn tend $s ee bells es Mow! 48 46 general mortgage bonds; there is} One very ‘iefinite answer comes ey elaiaicenttin and whet ~—— Canadian sugar refinerie CENTRAL a4 crop of marketable 


established Mesiest the export from 
Cuba of 800,000 tons of sugar dur- 
ing 1932 unless the price reaches 
1% cents, Further, that this quan- 
tity be deducted from the amount 
previously held available for ship- 
ment this year to the United States. 


: about a million and @ quarter barrels. 
from the company. in that it will pay'|tinuity to it while they evolve poli-|, The gain in sugar. matkets nae eee 
the usual quarterly dividend of 50| cies and reforms and get the politi- Cubs Cano di e situation oe _ —— 
cents a share on class “A” shares on| cians to accept them and translate rag anadcian sugar re f thele ob- 
July 15, Apparently the dividend|them into legislation. One of these | #in the a poreon of t ats 
was earned; if gross and net earn-| high officials, Sir Horace John Wijjl- aurea sie feos a ta 
ings since April 30 have been as/son, K.C.B., permanent secretary of | DUt prices are largely governed by 
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COMPANY 


per Co. is feeling the effects 
general business conditions. 
es for kraft are still ynsatisfac- 
































and demand for that eo ; ia ; 
ontinues at a relatively low level. rw to'm 4 = position | nigh as the avePage for the year to| the Board of Trade, has been select-| Cuba. Any movement in Cuban|This embargo, however, has not been | |] KING AND VICTORIA STS., TORONTO 
ur understanding in DOE, that | chable it te disttibute « dividend o?| date and if, as in 1931, no more than|ed to act as general secretary of | Prices immediately finds reflection, | officially decreed by President Mach- 23 SIMCOE ST; N., OSHAWA 


ado; its delay may have accounted in 
part for the recent downward tend- 
ency in the market. It is felt, 
though, that this embargo will go 
into effect. . 

/If this plan goes into effect the 
result might be that there would be 
a virtual shortage of Cuban sugar 
in the United States. It has been es- 
timated that between now and the 


$2,585,742 is required to pay bond|the British delegation to the con-| for instance, in the B. W. I. market. 
interest, write-off bond discount and| ference and to be responsible for| Prices for B. W. I. raw accordingly 
pay preferred dividends of subsidi-| its organization. have moved upward. =— 

aries, the $2,000,000 dividends for}. He was born at Bournemouth in| A gradual strengthening in raw 
the whole year will have been cov-| 1822 and received his early educa- |S¥gar prices should aid the Canadian 
ered. tion at. Kurnella School in that| sugar refining companies substan- 


. : c tially. For the past year they have 
The gross earnings of the entery watering place. He then attended Seen hebeolad Wadie’s Sillier auar- 


: the School of Economics at London 4 é 
1931, = nit rete ar University, which has from its| ket and refined sugar priees, which 


: : f were boosted slightly a year ago to 
590,000, as compared with $12,289,-| foundation offered students the $4.80, have steadily dwindled 


Sotho Ta the Rene teas ended | ‘#8 Per. cent on its common stock. 
eptember 30, 1931, Dryden Paper/Canadian Western Lumber 
ei Sie intereet eet com} 1 am interested in-shares of Can- 
pure rest requirements /adian Western Lumber. Can you tell 
+ f $90,000. No depreciation was|me how it is doing at present and 
rgec off é.ting the year “and something about its finan 1 position? 

; profit totalled $5,311. Under; The British Columbia lumber in- 
es itions, the position of the| dustry suffered a’severe blow as a 
mon stock is not impressive at| result of the new United States tar- 
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‘moment. iff, i igni ‘ : best education in economics avail- : N to| end-of the year, United States re- = ‘ 
at eet ne their etaaae, a shite doe = ~ an onding as hed able anywhere. There he sat at the| $4.50. Today there is an increase of| quirements of Cuban sugar will be - Se = \ 
i. - Dominion Steel definitely. Though Canadian West-| were $3,912,000, as compared with| feet of such inspiring teachers as around 5 cents in this quotation, | around 970,000 tons, Balance avail- 2 ; 
-Veamong my holdings are some “B”| ern Lumber Co. has other outlets $4,324,000, @ decrease of less than| Graham Wallas and L. T. Hobhouse Earnings Are Maintained able for shipment from Cuba is 


thought to approximate 1,686,000 
tons, but if the 800,000 tons were 
withheld from the_market the bal- 
ance available would be 886,000 tons 
compared with the estimated United 
States requirements of 970,000 tons. 

These are estimates only, but they 
have been made by close observers 


2 ad Dominion. Sree que Coal soak tae Uneea Renton it shames but 
> Gor ave notic re been ec y the general situation, 

grace fondng na recon | Atta of mil reporting tothe 
y improvement in the situation sur- by ve an cogpades og 


the com % 
ty in nl indus June showing them running at about 
Soth in Canada and the United ean cent of capacity compared 


; ‘eo |and was one of their ablest stu-/ Both Atlantic Sugar Refineries 

Jone to $4,694,400 eater tne tun dents. Passing into the Home Civil | and Acadia Sugar Refining Co. have 
year. 7 Service in the early years of =e made good gains in earnings in the 
jeq | Century he was given a post in the/ past two or three years. In part this 

The number of passengers carried| Department of Labor, when it be- a been a reflection of their own 
and the tonnage of freight hauled| came a separate organization and, | astute managements, while the 
showed decreases in 1931-32; on the! a. he had specialized in industrial | benefits of the application of dump- 
other hand, the output of power for! and labor problems during his uni-|j duties have . helped to make 






















































bab ut 46 per cent in June, 1931. : 
States is at a low level and pro- N abo . the year to December 31, 1931, was it he found itabl . : ; t os Cuba’ 
{ earl of the plants were versity course, he found a@ suitable | q difficult situation easier. But the| of the raw sugar market.~If Cuba’s 
meee for on ag seorens ae net ienad 200 e p 492,812,000 1 yg as Competes metier for his talents. pmety i position of both companies is gov-| plans mature she will have cut her 
sapere oma 0 - eee al th ours a t motion came to him and in 1919 he| erned by the world sugar situation overproduction, which has resulted 
minion — Coal orp. are revious year, & e number = was nted Assistant-Secretary | and it is the outlook for this that| in ruinous prices, and will stand to 
at a low since orders for steel t and power customers increased | to the Ministry to Labor. Two years | js significant. have a definite control on her raw 






from 116,444 to 120,477. ; later when his chief retired he was 
t-| a, phe Present installed capacity of| appointed Permanent Secretary and 

the mainland and island power | for eight Pears was occupied in the 

plants is now 279,190 h.p. The gas| management of: the complicated 
system increased during the year| problems of British industry in its 
from 560 miles to miles of} relation to Labor. He hid) ing this is to obtain a better price 
mains, and the number of consumers /| duties to the satisfaction of both | for the chief commodity of the coun- 
rose from 49,708 to 51,245. The en-| Conservative and Labor ministries |try, Though artificial methods of 
terprise has been in successful oper-| and came to be regarded as one of | control of commodities are decried, 
with | 2tion for 34 years. their most efficient and trusted! indications are that the recent up- 





Cuba is a vita] factor in the world 
sugar ees and spears say 
that Cuba is taking nothing short of 
desperate measures to control her 
output of sugar. Her object in do- 


sugar output. 


Grand Trunk Shareholders 
Win Round in Legal Fight 
The way has been cleared for Grand 

Trank shareholders to proceed with 

their action against the Dominian of 

Canada for recovery of what they 

consider to be the value of their 




















coal though recent subven- 
granted may improve this 


Sin 1931 were 737 
‘with $2,296,390 in 1930, 



































i el tocks, riated by the Domini 
was a net ee ion an declined civil ope oe afew vahip ward turn in s i has been under’ the arbitration award. that 
. e,¢ m ‘e 
42.08 per cent. Can. & Foreign Securities |°F%,2'8oaed af Trade which i ono) Areey ue,to the effectual policies) declared Shove stocks to bays no alae 








Are Canadian & Foreign Securities | of the key positions in the adminis- Pubs. in force and proposed in 
Co. investments well placed? Is the | tration, became vacant, it was felt Chad Plan Effective 
company strong enough to withstand that owing to the importance of the met the hadbeatne Pla: 


th t ity of the present the ( 
esboasian ¢ d04-erneen, in euch an | rade problem, it should be given to| wide restrictions in production have 


abnormal period I expect the com- | the best available brains 80 Sit] siready been agreed on. But. per- 
pany’s iaevetanent holdings to show| Horace who had been made & haps oe important still, Cubs is 
marked depreciation because no|K.B.E. in 1924, was transferred to breaking up the continuity of her 
security values have escaped, but if|it. He has thus had much to do plantings and cultivation to a point 
they are well enough placed to justify; with Britain's great transition| that if the present programme is 
the hope that income will recover|from free trade to protectionism carried through the amount of cane 
on to my etek ee and is now a competent authority | available for future crops will be 
obliged to sell and my wish is to hang | “POM trade and tariff problems. | drastically curtailed. To understand 








threw, out an applicatian of the 
Attorney-General ‘of Canada to have 
the proceedings dismissed on the 
groups that they were improperly 
rought before the courts. 

Writ was served by Grand Trunk 
Junior Stocks, Limited, last Decem- 
ber, on behalf of all four classes of 
junior stockholders of the railway, 
nee the Grand Trunk Railway, 
the Canadian National Railways and 
the Attorney-General of Canada. Last 
March the Attorney-General of Can- 
ada sought a dismissal or stay of the 
































figures a’ ‘In —_ of economies, the earn- 
>, however, which may pennss, depreciation ‘tad Sakis 
the and in order to provide interest and 
sinking fund onthe five per cent first 
mortgage debenture stock” it’ was 
‘ necessary for the company to trans- 
Brit- | fer from of us years 
@ sum of oe ; ies was 

available on per 
industry. | Stock, and until such time as condi- 































One 
Saieais-cpavetions ta: the tubers 
8 0 ns in 
is the present visit of British steel 
“men to Canada. This trip has been 
sade with a view to 








Here is-a book on the fundamentals of 

investing written from the Canadian 
standpoint. a, 
It deals with stocks and bonds; how to 
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tions considerably improve, no pay-|on if this company is as good a bet “| the true significance of this it should| proceedings and this has now been he a = Lo dealing with ki 
ment of interest.or.on account of/#* any. FRY be reme: that in Cuba many retieed. sits alah ea tar deal now to buy them; ae $1 
i iobitar doc bene Tavernstivd arrears of interest on that stock will From your remarks we judge that Stanley Baldwin, who will bead crops are cut from a singleplanting. whale Sunioe Bonske thater thar ute _ stock brokers, ORO Si ciccchee ait od : 















the debentures of Canadian Power youare aware that net income of the! 11. British delegation, is bringing | 1" O*der to do this constant cultiva-| john simon and other eminent lead- 


com, fell from $114,464 in 1930) “*: ; : and if cane is left sal eedi 
to $80.1 166 in 1981 *beceupe of de-| With him, two Ree an standing in the Relds for two or more| pecan Savocated proceedings in 


and Paper Investments. Can you give 
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April 34; 4982, haye still further ; Cnaads. é ‘gti 
sone oe “hineiee eat ig the) Apu to 33 i f creased returns from the company’s “A — = er belongs to the| Yo@™s it becomes almost worthless. “Another Grand Trunk committee DY Pie aera Aenea receive: 
not an for | pared with investments and a felling off in the| “97S: +2® orm ong : n replanting is an msive op-|under the chairmanship of R. C. as 
: well-known family of Quaker phil- ? the antes hos’ by isles fanaa’ (C) How to Invest for Profit—$1.00 a copy ~. 
‘ period of interest and land profits of its sub- anthropists who have been asso- eration and in view of the present —_ ; “ bee pan Paes un fs a. ’ i 
si x . have com . The company’s ciated for generations with the city state of affairs in the country there the Conadion National 3 Eailwate in Enclosed is $. cmaesesesesin payment, 


— ce ioe 2 Pee een &/ of Bristol. —_ be = ne of funds available 
strong position and the com- : ‘ _| for new plantings. that the Parli t of C 4 
pany was able or aah oon year to re- ana vise, bern. te 1908 wes oe There are two major programmes 7 powee to treanfer sheesh 6F 
deem and cancel 980 par value College Cambridge, and was under way in Cuba now. The first|/the American lines of the Grand 
ings; market quotations for its in- i a edie which vow teekent to the Bar in 1913. oo he ng 4 ee ee Se eee ee 
vestments at the end of 1931 were I own some Class “A” shares of $689,585. That in itself should im- eee ee eee in the 
eel ee compared = th & bosk British Columbia Power Copp. 1 un- prove the position of the remaining| tome Office, Manifesting an ap- 
Seaman’ ee palaace antes Aiol sie eee eae tis earns cal "Tho tnvestments include 43: per woes tad Peso tn Tt ont 
~~. ghowed an increase in loans, whichidividends? = - gent in Dominion Government and| there his abilities attracted the at- 
*, alled These loans) British Columbia Power Corp. did| other bonds, 38 per cent in preferred| tention of Bonar Law, who was 
es sacemmeet apes ee ald at See mcran 2 Be Sret me shares and 18 per cent in common serving as Chancellor. Law took 
of 


t | of the fiscal year which ejshares. The directors have ex-|}; 
re, eta wea am fe | 2, 2aoe o cover iviagade Duin |presed the opinion theta rota of Cher peivalesacrecay in 1918 an 
cover 


preferred the-second recov- activity would automatic- : lonahi 
Sisibon ont ptero | el Sans ts he Mr clears get ee a roan ge so erm 

- def ‘ly this. year for the half year were covered. Divi-| precigtion in the bonds and shares| queathed Fry to his successor, Mr. 

a ee cen are at the rate of $2 per an- owned bythe company. Baldwin, who found his experience 

secaritx. markets, indications are 

that investment 


invaluable and has kept him by his 
ovmrenys 
holdings a further 
during the year, 


side every hour when he was in 
office. So with the exception of the 
International Paper 
f stock of 


periods when the Conservatives 

were in opposition Sir Geoffrey 
Fry has been an inmate of 10 
sees ern ae Beene Ce Downing St. for a dozen years and. 

; What is the outlook for this con- 

- . tern and do you k that there is 

any chance of dividends b re- 


the American courts on. the ground 








by over 

nominal basis. The. company, in| April, orders 

*» common with other investment) ously as co Lee 
trusts, has suffered severely from | everywhere were c ed, 


ion in the value of its hold- Sceetitiienisi 
B. C. Power Corp. 











































































Important Secretaries 


Come With British 










has a thorough familiarity with all 
— phases and problems of British 
policy. 
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to cnerehandioe, A an the er0% the situation existing ||. Prime Minister MacDonald’s Son Will Be Press LLOYD , ye a 

tping duty on ie toa tee look for the seven per cent prefer- Liaison at’ Conference—Sir Horace Wilson pctotizey, Lloyd, MP. who. has * 3 
a stock rnational . Paper : tary 
os are adv de sbote wets peiess | ~—_—s and Power Company is not very is Head of Important Dep artment Secretary, belongs to the well-known : ae ts a7 . 
- Items These include | at the moment. As you Se banking family which* once con- 
orting goods, ammunition, guns, | probably , man rint trolled Lloyd’s Bank. He also was 
les, eté., of a or kind sub- 4  — manufacturers are finding it iffi- seas = —and | educated at ay tees went to . _ 
a dumping clause, and o cult to keep out of bankruptcy and cearaeecaney * - eta Ce Trinity College Cam ridge_inat 4 . 
ese, sta Merdware and Metal, “ae the eee om A very important functionary at Bedales School vat Petersfield in had a Paliticn ca for , 
ae nto. seers _ caer Madorgone eo Paper imperial and international confer-| Hampshire which is an establish-| himself and began his training by a8 
files and imported hammers ft and P. ae Clee any has om ences is the individual who acts as} ment with Quaker traditions and/|taking a prominent part in the de- : 
ve Deen sdvansed, becauve of the | “diversifiec i ake y; intermediary between the deliber-| from there he proceeded to Queen’s| bates of the University Union, of > 
emium prevailing on U. 8. fonds, ed inte ts , ating statesmen and the press. By| College, Oxford whese without| which he was president. When he 
to jobbers. Weakness in | naturally reflect difficult condi- a 3 ore aacalee ite ap ag en ag a 

ain prices has been reflected ina = tions. Resumption of dividends on = an egzenab ode eyed pa tr ire ie ge oan, | wane, Se im Comuereee, De 
ird reduction of two-cents a gallon =f the preferred stock does not appear | he can be of mate elp to his inction ) served his appre . mp ab 
linseed oil this week. The basic =| for some time. eege just as he can do them a degree. : by acting as one of Mr. Baldwin's 
ice of turpentine is reduced, and + hich, ——— ss, © I hot .ef by the lack of these before he left Cee -|junior secretaries. FF ee yer me i | 
me distributors have lowered their 3 ' McD. & C. Holdings qualities. It seems probable that/colm MacDonald had been blood-| however, was his goal and after ‘ 
ices in the Canadian market. Can you tell me what McDougall |each of the delegates at the Eco-| ed” in politics. During his school/ unsuccessful attempt to enter it in 


holidays he had accompanied his| 1924 and 1929 he captured at the 
father to political meetings and on | last election the Ladywood division 


nomic Conference will have a = : ‘pag 
tours through the constituencies | of Birmingham which had been held . Grumbling ; ; ; ling ;;: Macuses There is a different wiping surface for! : i & 
a x 


kesman of its own who will meet 
the newspaper men daily and dis- 


| > BCowans is doing now? What is the : 
aS mame of the holding company fo 
to take over the assets of the bank- 












rupt firm and when will it start pay-/ till for their benefit such informa-| and he had ‘acquired a thorovgh in-|by that erratic politician, Sir towel after towel. He says it takes at each hand. The ~~ Dae 
. Something to creditors? i thinks it proper that the ht into the workings of the| Oswald Mosley. } ‘a 
4 eDougall & Cowans reopen ceatd tensive. At the Imperial Seier movement. At Oxford he| He is considered one of the bright least ten of them to get him dry. Very between the two sheets makes them even: a 
for business on March 21, follo Conference of 1930 the Labor Min-| was, in the University Union, an| young men of the Conservative annoying for Mac—and very expensive -more absorbent. One Duotowl dries’ ‘a 2 


tion of remaining formali- 
ties in connection with the firm’s 
tement on the Montreal 


earnest advocate of the Socialist| party and his maiden speech, as 
= cause and so high were tis debat- | mover * bins osdeee sereaated 
: acDonald, M.P., the son of}: wers ra at he was|some attention by its brea 0 
§ Exchange. The firm and ar gas MacDonald. It az as one of the Oxford debat-|view and independence, He has 
rs have been disch: seems now to be arranged that he/ ing team which toured North Am-|some knowledge of our problems 
ca from banktuptcy and all rights and| wij) £1 a similar réle for the Brit-| erica some years ago. This tour |as he made an extensive tour of the 
‘ assets have been vested in the/ i.) delegation at the coming con-| gave him his first contacts with| Dominion some years ago. 
& realization | company | ference, : Esnada but he has been back sev- 
Which is known as McD. & C. Hold-|""yiaicolm MacDonald is the’ sec- 


for his employers! thoroughly ; ; 5 pleases users ¢ ; 3 saves 
Your employees, too; think of towels in YOUF Money. 

terms of efficiency. If the first one Made of pure clean fibre ; ; ; soft and 
doesn’t dry they use a second:;;\anda, kind to the skin. a too, than: 
third . ;; and a fourth. Obviously, the ordinary pepe towels. Yet they cost 
more towels they use, the more money it nomore! Not only is the purchase price 
costs the Company. The only solutionis | comparable to that of other towels, but 


istry, which was then in power in 
Britdin, delegated this task to Mal- 
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iced under 





ing the interests eral times since and has many 





ionds and other holdi ;,| ond son of the romantic union of friends here. Lobster Catch of N. B. P to provide paper towels which D-R-Y. their greater efficiency makes them more 4 
olding company, shares in| pams Donald and Margaret Finally Wins Seat ° : wy : 2 
a : which have been issued to creditors, memacys Mason of the biograph- After Bevive the university he Increased In Past Year S Tester— DUOTOWL' Offers cone Faery iy spt for ‘ ae 
Origi ~ Will retain 60 per cent of the profits | ig] sketches of Ramsay MacDon-| became a sort of unofficial polisical| New Brunswick’s fish catch in 1931 ‘Wet or uotowls are sever: i yourself 
riginal mem- - from the brokerage firm’s opera 5iq’s career have told the story of/ A. D. C. to his father and at the| amounted to 1,140,878 cwts. compared S-T-R-O-N-G. In order to Double Efficiency how they are better in every way, With 


: : lue . ¢ ‘tg 4 
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* » tions for the next seven years; the how when he made his first attempt 
& Temaining 40 per cent goes to the i enter parliament in 1895 by run- 
brokerage firm. The first install- ning for Portsmouth as a i 
ment payable by the brokerage only to fail in the dis 
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» firm to the realization company is rth- ) machine shown above, serves two towels just the right size. NOW! 
i e company of the future Lord No was a pretty hard nut to crack. |jn°1931 being valued at $1,376,257, an j 
e L. Bishop, es due July 15, 1932, and others are cliffe, he received a cheque for £50| However, he stuck to it and nursed | increase of $169,261 over the previous ~ 
oronto Payable at intervals of six months|¢.5m’ an unknown young woman} it carefully and at the general elec-| year. The value.of the lobster product ’ nb r - 
Ht. BI ~ =Mereafter. who had embraced the tion of 1929 he had the satisfaction | comprises, shipped in shell, $738,225; NA APER C 
- Blake, Br | 1 Ton, faith and was interested in the! of winning it from a strong oppon-| canned, $627,860; lobster meat, $8,- CANADA PAPER COMPANY, 
oronto __ |, Montreal Tramways young Scot’s candidature. A letter|ent, a K.C. who had held it for|950; and tomally, $1,222. Increases 
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. Bity considerin ‘. i fe 
poe 0 ontreal bonds an . Cc : 
af Schools of Montreal bonds into, Ment. eae 4 thus started ripened into 
eee” ramways. ou ere be an . 
© advantage in this move? What is the Brains on Both Ends he. 
a Position of Montreal Tramways? M Gladstone who thus 
">. The switch you have in mind is| came Ramsay MacDonald was 
Worth considering provided you are | a daughter of Prof. J. H. Gladstone, 
‘Prepared to take a lesser degree an eminent scientist and the niece 
of security in your new commit-| of a still. greater 
ment. City of Montreal 6’s are| Kelvin.. So Malcolm ¢ t , 
uoted around 97, and R. C, Schools| when he was born at Lossiemouth,| the general election as ‘a National | --ease in catch were cod, herring, tom 
of Montreal around 98. inst | his father’s birthplace, had a heri-| Labor candidate, winning easily.|cod and shad. The last mentioned 
ee Sus, Montreal Tramwa’ ’s of| tage of brains on both sides of his} And when the subordinate offices | increased in marketed value as well as . VETS 
#955 are quoted around 13, at which family, came to be allocated he was made catch, 
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Duotowls and the booklet, 


with which he was familiar he got| at $337,210. The canned product is the 
the ear of the Commons and was/| principal form in which the sardine 


counted a ve romisi arlia-| catch is marketed. Salmon is third 
oman Sa yen elo lies Sanda DUOTOWL 
e 0 W r . e - o- 
. up of the Labor y catch of omeaite was greater than in : 


came @ year ago he stood by his 


: 1980, but the marketed value was less. 
nald,| father and ran in his old seat at Other kinds of fish showing an in- 
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rr ont Events in Banking World 


ANY Banks Lose Business 
| —. By Failure to Study 


Convenience of Clients 


=| Changes of Staff Always 
parks Make Difficulties for Bank Chat 
Depositors — 


‘Syndicate, | EASILY CORRECTED 


aoad ave oe Many Customers Only Do 
ial Associates; Business at Noon When 
433 : Banks Usually Short 
Staffed 


5 “calls for an 2 ‘By an Observer 
wand 182) while Canadian banks have con- 


peny covenants te Sli'wp and ron ane 


Too Many Bankers 

A book entitled “How to Become a 
Successful Banker in Three Months” 
has something of a “they-laughed- 
when-I-sat-down-at-the-piano .. . 
ring about it but there was such a 
beck published some years ago in the 
United States, and thereby hangs a 
tale. 

It seems that a close friend of one 
of America’s leading bankers wished 
to present him with this book as a 
birthday present and enquired at all 
the local bookstores for it. None of 
them, however, had it in stock but 
one was able to give him the name 
of the publishers and a wire was sent 
asking for the book by return mail. 

A few hours later the. following 
telegram was received in reply: 

“Book How to Become Successful 
Banker in Three Months not in stock 
stop no present demand for it stop 
no one wants to become a banker. 

“Success Publishing Company.” 


Bank of Nova Scotia announces the 
following staff changes: 
J. J. GRAY has been appointed 
manager at Winchester, Ont., suc- 
ceeding J. D. STEWART who has 
been gtanted indefinite leave of 


absence. 

E. G. SPENCER, supervisor of staff, 
died in Toronto on June 25, after a 
brief illness. His successor has not 
yet been announced. 


See 
holders, etc, many 


ng | bank b: s are continually los- 
h ntion 


itively, Sikor details of service to their 
" customers, service which customers 
nd have a meet te expect. 


a" ated 


md savings business and, in 
cities, between banks and 
for savings busi- 

it. imperative that 
be foster that 


as to work to build up 
through providing 
of service. 
Hour Inconvenience 

There is one small matter of in- 
routine, disregard of which 
branches a consider- 
and wae succeeded by R. J. Williams, 

formerly of STeaniaee Mr. Adam has 

had a long career in aaning havin 

joined the Ontario Bank in 884, an 

remained with that institution until 
it was taken over by the Bank of 

Montreal in 1906, O remarkable 
fact in Mr. Adam's banking career 
Y\is that although he hed been in the 
profession for 48 years he never 
served in a branch outside of Toronto. 


LIMIT CURRENCY 
TO COST OF GOODS 


London -Chamber of Com- 
merce Adopts Scheme to 
Abolish Gold Payments 


Automatic regulation of the supply 
of currency to the amount of com- 
modities which are exchanged, there- 

y eliminating fluctuations in 
el, was the scheme adopted 
@ London, Eng., Chamber of 

pans for ee - me ‘0 

of monetary ussions C 
, often cause con-|tawa Imperial economic conference. 
business. Very| Alteration of the Bank of England 
to a bank performing the functions 
of a purely central bank would be 
him for a few| required under the scheme. Cur- 
ae would be issued against all com- 
modities, as represented by eligible 
commercial bills, instead of¢ against 
one ¢ommodity like gold, as at 


presént. 
Banking ennai would be initially 
fixed at a ratid of nine unite of credit 
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‘is a-tremendous| Vary under th 
branch and well worthy anaes oe —_ the pears, 
: of correcting tendencies to either in- 
ble of passing on to the! ation or deflation: 
° Sponsors of the scheme claim it 
would abolish the necessity of mak- 
tion | ing international payments by means 


to say that 90 per cent oeeevin g | of gold shipments so far as these con- 
customers as well as many of the| cf the countries sugscribing to the 
smaller, though current | **heme. 
account customers all their 


2 r Falley 
the British Columbia Electric Rail- 


cra tad chs 


Eastern Cities 
July 2, 1931 June 30, 1932 
$ 2,528,359 $§ 1,994,060 
1,688,769 1,563, 
$18,801 
80 


ted r or accountant, and these 
farm on June 30, | STrior officials are their only per- Malites 
sonal contact with the branch. A gsint John 

change in either the teller or ledger- | Moncton 
keeper, therefore, forces the cus- | Sher 
tomer to do business with a stran- 
“agp knows little or nothing of 
financial standing or require- 


aeere 5 


wa 342,068 
tred) .ecesees 106,608,206 
727,698 


How sudden 


ities 
ae 
— . been aakie- Wis os 33,036,118 81,944,139 
there had several changes in Regina 4,4. : 
staff ways the mew man had | Mowe Jaw ' 
been introduced in. some way or| Prince Albert |” 
other and was able to look after|Edmonton ....... 


requitements satisfactorily. | {o'er 
ae er, an overnight change Lethbridge 
‘i: @r coincided with this customer 
the bank to cash a small | ¥ 
when there were a number 
of other customers in the office and 
a line-up in front of the wicket. On 
reashing the teller and presenting 
7 cheque the customer was amaz- 
to hear the teller almost shout 
to the ledger-keeper, “Are there 
funds to cover this?” The result 
was a er to another branch 
—not of the same bank. Q 
It could be argued that had the 
teller been more polite and explain- 
ed that the customer was a strangér | * 
to him and therefore he would like 
to have the cheque marked, that 
no harm would have been done, but 
even this inconvenience creates re- 
sentment. How much better it would | 
have been had the teller been given 
the opportunity to acquaint him-|§ 
self with most of the regular cus- 
« } tomers, by working along with the 
former man for a few weeks. 


EDMONTON 516 
VANCOUVER 1,231,436 

215,172 
3,093,841 


4,5 
147,88 
289,9 


7 
11,57 088 
1,148,741 


Bee 


Cities 
June, 1981 


June, 1932 
++eee8 18,791,482 


Halifax .... 
Saint John $ 9,945,675 


Moncton 


837,852,928 
2,627,592 
2,659,795 

825,662,664 

17,341,119 
4,555,528 
$,643,253 

12,596,859 


22,940,981 
4,866,966 
4,392,857 

13,299,045 
2,189,202 

13,548,408 
2,420,861 
8,768,580 


‘ Western Cittes 

une, 1 
Fort William ....$° 3,080,718 
169,028,460 
1,766,157 
14,118,177 
8,148,509 
7,287,167 
1,598,898 
20,700,516 
28,019,433 
1,060,592 
1,798,896 
2,784,209 
* 71,170,248 
8,041,890 


2,246,966 


June, 1982 


— 


Operating in Quebec, Ontario, Manitoba, Saskatchewan, 


Alberta and British Columbia 


FIRE A 
a 
Total Assets over 


~ gente reontred ta Ontario 
Write Eastern Branch, 2 Toronto St. Toronto, Ont. 
THE WAWANESA MUTUAL INSURANCE CO. 


Head Office—Wawanesa, Man. 


Saskatoon ....... 
Prince Albert ... 
Edmonton 
Calgary 

Me 

| Lethbridge 

|New Westminster 
Vancouver 

| Vietoria 


WINDSTORM 
$200,000,000.00 
3,000,000.00 


5,847,245 


| Brokerage Firm Urges 
| Soundness of Life Insurance 





|or probable future situation which 
should warrant life insurance policy- 
| holders in having other than an _.en- 
| hanced regard for the value of their 


NORTHWESTERN MUTUAL 
life insurance as a safe,and prudent 


. accident the 


——ooooaaaaaa=eeeeee 
Monthly Bank Clearings 
——— 


“We can see nothing in the present | 


THE FINANCIAL POST 


MONETARY WORRY 
OF PRESENT. DAY 
KNOWN IN 500 B.C. 


Treatise of Chinese Eco- 
nomist Has Modern 
Note 


It is surprising how often one 
can turn to translations of Chinese 
authors, written in the hey-day o 

country’s power more than 
two thousand years ago, and find 
therein words of wisdom applicable 
to present 4 ae One acto 
passage is quoted in the July 
Letter of the Royal Bank of Can- 
ada which might easily have been 
written concerni the present 
world monetary crisis if terms and 
usage of 2,500 years ago are altered 
to conform with present day con- 
ventions. 

This particular passage 
dicts the disastrous results which 
must inevitably follow the carrying 
out of the command of Emperor 

to mint heawer coins and 

the light ones from circula- 
tion. It may well be likened to the 
creation of “heavier money” by the 
failure of international banking to 
prevent the fall in world prices. 

The original translation of this 
passage is in the Gest Chinese Re- 


re- 


‘|search Library at McGill Univer- 


sity and reads as follows: 
“In the year 524 B. C., Emperor 
Ching of the Chou Dynasty thought 


that the coins in circulation were 
much too light, and issued an order 
to mint heavier coins and banish the 
light ones entirely from circulation. 

“Regarding this drastic change, 
Shan Mu-kung, a minister of the gov- 
ernment, comments as foilows: From 
time immemorial the monetary sys- 
tem of the country has always been 
so regulated as to relieve the people 
in time of distress (i.e, economic 
depression). When the inconvenience 
of the people is not great more heavy 
coins are put into circulation for the 
reason that when the coins are light 
prices of commodities go up. In this 
case the heavy coins are standard 


f| value; while the light ones are aux- 


iliaries—but they are both in circula- 
tion. On the other hand, if the incon- 
venience of the people is great they 
cannot bear the burden of heavy 
money. The light money automaticall 

becomes the standard value and th 

heavy auxiliary. 

“Now, the Emperor has ordered the 
abolition of light coins completely. 
The tmmediate result of this change 
will be an enormous decrease in the 
income of the people and consequent 
hoarding will be inevitable. All this 
causes a bad effect on the natiénal 


treasury and directly raises the rate| K 


of taxation. When the rate of taxa- 
tion is raised, financial disaster and 
political discontent follow, 

“Preparation should be made in 
advancé to meet the coming of a 
financial crisis. If remedy is to be 
applied only after the crisis has 
arrived it may be impossible to meet 
the exact condition and consequently 
will cause great anxiety.” 


Prairie Provinces’ Sheep Figures 

pestenne to the latest report, 
Manitoba had 165,000 sheep at the 
end of last year, while Saskatchewan 


had 209,000 and-Alberta, 614,000, mak- 
«ff Vv 


ing a total of 988,000. 


Insurance for Buyer and Seller 


TWELVE FIRMS 
MEET DEMANDS 
OF FEDERAL LAW 
Foreign Fire Insurance 


Firms File Asset De- 
claration at Ottawa 


Twelve foreign mutual fire insur- 
ance companies have met the rew 
licens! ents of the fed- 


“| eral ieas law and have filed 


a declaration as to the position of 
the assets of Canadian policyhold- 
ets, according to an announcement 
made by G. D. Finlayson, federal 
superin ent of insurance. 
tion 14 of the Foreign Insur- 
ance Companies Act, 1982, provides 
that the assets in Canada of a pure- 
ly mutual foreign fire insurance 
company, inclu ing the deposit 
with the minister, shall continue to 
form a part of the general assets 
of the com available pari 
ts policyholders in or 
in the same manner 
as its other funds, unless the com- 
pany files with the minister a de- 
claration that the said assets are 
held for the protection of the pol- 
ieyholders in Canada exclusively of 
the company. 

The companies filing the declar- 
ation or who have declared their 
intention to to do are the following: 

Central Manufacturers Mutual In- 
surance Co., Van Wert, Ohio. 

Hardware Dealers Mutual Fire In- 
surance Co., Stevens Point, Wisconsin. 

Indiana ‘Lambermen’s Mutual In- 
surance Co. Indianapolis, Indiana. 

Lumber Mutual Fire Insurance Co., 
Boston, Mass. 

Lumbermen’s Mutual Insurance Co., 
Mansfield, Ohio. 

Mill Owners Mutual Fire Insurance 
Company, Des Moines, lowa. 

Minnesota Implement Mutual Fire 
Insurance Co.,.Owatonna, Minn. 

Northwestern Mutual Fire Associa- 
tion, Seattle, Wash. 

Ohio Farmers Insuratce Co., Le 
Roy, Ohio. 

Feahayivente Lumbermen’s Mutual 
eis Insurance Co., Philadelphia, 

enn. 

Retail Hardware Mutual Fire In- 
surance Co., Minneapolis, Minn. 

United Mutual Fire Insurance Co., 
Boston, Mass. 


is | COURT HOLDS PAST 


OWNER ALSO LIABLE 


Failed to Change Registra-| al 


tion of Automobile 
Involved in Accident 


By failing #6 change the registra- 
tion of an automobile involved in an 
or owner of a car is 
jointly and séverely liable with the 
owner for a claim arising out of the 
accident, Chief Justice Greenshields 
ruled in Montreal Superior Court, in 
the first case of its kind to come 
before the courts. ; 

The question of liability was raised 
fa an aetion before the court arising 
out of an aceldent in which a pedes- 
trian lost a leg and claimed $25,000 
damages. The jury in awarding 
$15,000 damages stated that there was 
no‘liability for the accident against 
the prior owner or the owner before 
that in whose name the automobile 
was registered. But because the car 
was not registered in the name of 
the owner driving at the time of the 
accident, it was necessary for the 
Chief Justice to determine the lia- 
bility of the two previous owners. 

His, Lordship dismissed the\party 
in whose name the car was registered 
on the ground that the liability under 
section 11 of the Motor Vehicles Act 
exists only between two parties, the 
transferror and transferee, but held 
the prior owner who sold the car to 
the party involved in the accident 
ointly and severely liable with the 
atter for the amount of damages. 


New Quebec Law 
Is Now Proclaimed 


Special order-in-council of 
the Quebec government put 
into effect at midnight June 
30, the new insurance act of 
that province which was 
placed on the statute books 
of the province early this 
year. 

This means, according to 
B. A. Dugal, superintendent 
of insurance in the province, 
that all insurers transacting 
business in the province not 
having paid fees enacted by 


New C. F. U. A. President 


J. H. LABELLE 
At the recent annual meeting of the 
Canadian Fire Underwriters’ Asso- 
ciation, J, H. Labelle, manager of 
the Royal Insurance Co. for Can- 
ada, was elected president. 


Life Insurance 
Shareholders 
Get $320,000 


Shareholders in Canadian life in- 
surance companies ived 


uarterly 
cheques totalling $320,000 in re- 
“~~ weeks. 
almost ev case, payments 
remain sachanees ft . 
Sun Life share- 
holder dividend from $6.25 to $3.75 
er share and the omission of 
ividend payments by the Dominion 
Life in continuance of the com- 
pany’s policy announced last year. 
: Warning Letter 
Recently G. D. Finlayson, super- 
intendent of insurance at Ottawa 
sent out a warning letter to life 
insurance ——e similar to one 
sent to fire casualty companies 
a few weeks ago Mra ee. 3 them 
against paying out distributions to 
areholders on the basis of balance 
sheets as presented 
Al, 1932. In these statements it 
“will be remembered companies were 
lowed to use average values for 
securities held. The circular warn- 
ed that in making shareholder dis- 
tributions, actual position as shown 
by the compen balance sheet on 
the basis of current market values 


must be considered rather 
average valuations allowed for an- 


nual ses. 
Not all Canad an companies pay 


dividends at this time, some com- 
anies paying only an annual divi- 
end hose companies 
payments at this 
amounts involved, which it 
seen are for comparatively small 
amounts in relation to assets 
or surplus, follow. Of this list the 
only ¢ from previous distribu- 
tions is in the Sun Life dividend. 


hare 
eee $50,0 
cose 8 10,000 
se» 8.76 87,500 ly 
. 120 6,100 mi-Annually 
$00 Semin 


will be 


62) 6, 
Manufactur. 5 75,000 
Confederation 1 
Great-West.. 5 
BOR ccccccee & 


Insurance 


Inklings 


JOHN B. NICHOLLS, financial and 
insurance broker of Vancouver, was 
recently elected a director of the 
Dominion of Canada General Insur- 
ance Co. 

WALTER F. SMITH has been ap- 
pointed general superintendent of the 
Continental Life Insurance Co. Mr. 
Smith was formerly manager of the 
Toronto branch of that comeeee, 

JAMES SHERRATT, formerly Van- 
couver Island manager of the Manu- 
facturers Life Insurance Co. has been 
appointed Vancouver manager with 
jurisdiction over the entire B, C. 
mainland. 

Confederation Life Association has 
established a group insurance division 
in the United Kingdom. N. WALLIS 
STREAT hag been appointed manager 
of the new British department, 


DEBITS 
* CONTINUE. DOWN 


Only Three. Cities Have} 


Higher May Debits Than 
in 1931 


Bank debits in the clearing house 
centres of Canada were $2,176,000,- 
000 in May compared with $2,078,900,- 
000 in the preceding month, an increase 
in total of over $100,000,000 but a 
decline of about 7 per cent after sea- 
sonal adjustment. Good increases in 
the eastern provinces were more than 
offset by declines in the Prairies and 
in British Columbia. 

ik Debits to Individual Accounts 
-(In millions of dollars) 
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welcomed the delegates on behslf of 
the province. / 

AUTOMOBILE LICENSES IN AL- 
BERTA have been issued to the fol- 
lowing companies: The American 
Automobile Fire Insurance Company, 
The American. Attomobile Insurance 
Company, The Great American In- 
demnity Insurance Com of New 
York, and the National Slovak Society 
of the United States of America. 

STANLEY COTTLE has been ap- 
pointed superintendent of western 
agencies for the Northern Life, aw 
cording to an announcement by G. W. 
Seneeh, ponecel manager of eigen 
any. Mr. @ remains as 

or Mazitoba, a position he has held 
for some years. 

DR. ai. Se. of Visas 

, president and man r 

bf the Sovereign Life, calebrated his 
73rd birthday recently. 

H. W. MANNING, assistant eral 
manager of The Great-West Life As- 
surance Co., is visiting the company’s 


‘eastern agencies. 


“You ‘Don’t Have to 


“Die to Win” 


Of the sum paid out last year by the Sun Life in 
benefit, $68,000,000 was distributed to living 
policyholders | 


The settlements represented in these figures are making 
golden the sunset years of thousands of men and women 
.«. leaving them free from anxiety .. . to do as they please 
and come and go as they please. . . rewarding them for 
their own prudence and thrift in earlier years. 


Life insurance renders a great service to life itself 


SUN L 
ConmPANY 


THE CANADA NATIONAL FIRE 
INSURANCE COMPANY 
Head Office: WINNIPEG 
wr cian 2 'Soar, Branch Manager 
e A ine. an. 
and Ves Prendett Ailsa B Bond, Winnipeg, Man. 
Applications for Agencies Invited 


Auto Plate 
eg a 
and Sprinkler 
eakage Insurance, 


POLICIES REINSURED WITH LLOYDS, OF LONDON, ENG 


SOLID AS THE CONTINENT 


Ata fime when poole dik 
there is such vitel need for 


bet end 


ly of 
poptectios oonieet 


of securing it. 
ASSETS 
$46,855,113 


time and the 


. fortable-income later on. 


The North Amertean Life, 
pevely mutual company, re 
"hes $118 for every $100, 
lities. Itis one of 


SURPLUS 
7,007,959 


fortune 
ope 


‘Don’t just dream of the time when 

you will be able to quit work forever 

—when you will be able to do as you 

please with not a financial worry in the 
world. Make your dream come true. There is 
@ fortune hidden in your pay envelope. If you 
will set aside just a few dollars of your monthly 
income now, it will provide an assured and com- 


Prosperity Policy 


fe designed for those who want to make sure of 
financial independence at 55 or 60. A man, 
age 25, deposits $313.50 annually. At age 
60 he has an assured income of $100 
every month for life—plus substantial 
accumulated profits.’ The policy also 
protects his family in the event of 
early death. : 
Find out about this safe, sure 
investment plan now. 
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this order-in-council will be 
subject to penalties. Enact- 
ment of the new statute is 
the result of the stand taken 
by the province of its exclu- 
sive right to issue insurance 
licenses. 

Details of the new statute 
as explained recently by Sup- 
erintendent Dugal were pub- 
lished in The Financial Post 
of June 25. 


FARE ASSOCIATION 7 investment,” say Fox & Morris, in- 


SEATTLE, WASHINGTON | surance brokers, Montreal, in a recent 


| circular to their clients. 
HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO ada t, aly, thould oxecy offest be 
Writing Fire and Automobile Insurance at Cost lin full force 


| made to maintain existing insurance 
wn : $4,616,449.70 : i 
ALL POLICIES NON-ASSESSABLE Hed superd be 


but careful considera- 
ven to the advisa- 
Paying Dividends ranging from 25% to 40% 
‘ BRANCH OFFICES: 
Torente, Ottawa, Vancouver, Victoria, Edmonton, C. , si 
Winnipeg, Montreal, Quebse City, Baint John, Helifec cad Cen 


London Life Insurance Co. estab- 
lished a record June with sales for 
the first four weeks of $10,902,195, an 
increase of $2,410,395 over the same 
period of 1981 and $719,152 over the 
same period of 1930. 

L. E. ZACHER, president of thé 
Travelers Insurance Co., presided 
over the annual convention of the 
company at Quebec, last week. Nearly 
900 delegates representing the lead- 
tng “all round” producers of the com- 

pany attended. B. A. Dugal, superin- 
tendent of insurance for Quebes, 
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| bility of increasing insutance in pro- 
| portion to the depreciations which 
| have taken place in estates, as these 
losses may vitally affect the minimum 
provisions which the insured have 
planned for themselves and their 
families,” 
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Output of Soy Beans - 
e cultural Bureau of the 
Board of Trade is taking 
the production of soy 

in and as a result of 
$0-0peration of the Manitoba 
College about 20 plots of 

beans have been sown on farms 


ast year have been very satisfactory, 
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Dany, Ltd.—This company, as was to be 

, in common with all financial 

+i; @0Mmpanies, suffered from abnormal condi- 
tions which obtained both in Canada and 
Froushout the world during the past year. 
ted in the net income of the 


nd @ falling off 
in the interest and land profits of its sub- 
vidiary é Se at this 
company at December, 1931, shows a 


Y lheeed aad ccntiied durioe the. eet 


Under $88,980 par value of ite Six 
ber Cent.’ nee dedentare stock, 


| is”, sage ah Ordinaty 
; cen 8 ~ 
4f Retr E ouch an abnormal period 
5 tion was experienced in the values 
i the company’s investment holdings, but 


onti® 
west : 
™ ‘ 
oe ae ee. 





Besta poditat is btettunn et 
a Witimately n is depreciation 


"In concluding my remarks, I want to 
ey pesia thas t he credit of A company 

been well maintain , an bearing 
i tind that this is the third successive 





+ 






E 


F 
. 





oie 
8: 


z 





7 and satisfactory position. With 
to the future, I cannot usefully say 
~~ ety much because there are economie and 
—peutical forces at work over which we 
ho control. I would say, however, 
Just as no boom period lasts indefin- 
» Neither does any depression last in- 
r . The greatest hopes ‘fot’ 
on thé fact that‘every country fn the 
has beeh affected, ‘and that efforts 
being made in every direction to bring 
x eceres conditions. i 
erefore propose to continue our 
i Pelicy of nee and in the 





a 
Ss 
titel 










Southern Manitoba. rts from 
oy which planted thoes beans 








Humberstone Shoe 
IN PAST YEAR| _ S#le2 High in May 


Citizens’ Research Insti- 
tute Summarizes 
1981 Record 


The ability of.a municipal taxi 
body to collect from its sabapeee 
the taxes that have been imposed, 
is an important indicator to in- in 1930-81, the annual 
vestors in municipal bonds and a|| dividend rate of "32 bare 
recent eruotin: ot jhe Cotsen pe has been well covered. 
iene. ae. Ms In 1980-81, earnings 


reco. 
p amounted to $3.47 ehare 
adian municipalities in 1931 and|| hq In'the enteane bent tens 


1980. In the etin it is pointed expected hare earn 
out that granted the existence of +e en $3. 
arene 4 effective tax collection time has been i 
methods, the promptness with which hil. 
the municipal taxes are collected 
is a definite indication of the 
of the municipal tax burden 
Telation to the community’s 
“4 > pay — in 
any municipality, un- ‘ 
collected taxes show increases year} Of 63 municipalities shown in 
a Marg oe municipal governing | the bulletin of the Institute, 60 col- 
: Gani? wish to avoid a low-| lected a smaller percentage of their 
r ra’ and all it im-| current tax levies du 1981 than 
plies, should have situation sur-|in 1980. 19380, munici- 
veyed carefully in order to see ties out of 60 collected less than 
on m 7 we ee na in 1980 and in 1989 31 1 out of 59 
table needs, ected than in Duri 
‘best the tax burden may be de- oa goers munici: ties 
go e@ general tren 
1 were Timmins and Woodstock, Ont., 
and suburban municipalities in| and Quebec City. wtesuting she the 
Canada with a population of 2,000| only centre to indicate an absolute 
or over increased 19.6 per cent in improvement since in both Wood- 
1981 compared with 1930. Total| stock and bec the per capita ‘ar- 
taxes levied in these same munici-| rears and capita taxes levied 
ee increased 6.8 per cent in| increased. Kingston maintains the 
1 over 1980, although the in-| best record for prompt collection 
come t the citizens taxes, having. oailected 96.1 per 
taxes must oe decreased ma-| cent of the 1981 levy while Wood- 
tal uncollected’ taxes ge ph score gps ne Lapp 
: e following s on mu- 
the total annual 1 g| nicipal tax collection as presented 
~~ | in the bulletin of the institute show 
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to 
981. It is pointed out that the pees se 74 Canadian somal ci- 
Se denen that ene et oe Susidgeikie anttesd ae. 
Canada mpst Peleg ation in cording to geographic bution, 
and po on: 
COMPARISON OF MUNICIPAL TAX ONS ACCORDING TO 
GEOGRAPHICAL TION 
1030 inhouse 
over 
Centres with Population No. of In Total In Total of Cursent San Levy 
of 10,006 or over Cities a Tax a 1930 * 
Western group ............ 15 6.1 25.7 : $1 35.4 
Ontario .......060: cotcovece 36 @1 22.5 24.5 28.0 
Quebec .........0eee svesben: WO 7.8 11.1 . 0.17 42.1 
Sutseadesbhesebee ‘ 6.8 164 33.7 86.6 
tres with P tion 
of 2,000 to 10,000 
Western group ececescs 88 6.2 21.9 7.7 4.9 
GRID vind is dccctiecewacce 82 3.6 27.9 3 41.1 
abs cp thedoct oaeee 14 0.5 18.8 80.6 * 
Maritimes 6.5. ccccsccccccsee 30 1.6 14.8 42.9 45.6 
A COMPARISON OF MUNICIPAL T COLLECTIONS 1980-1931 
SOME CANADIAN MUNICIPALITIES** 
% Gurrent Levy 
Uncollected 
Per Capita atendof Per Total 
Population Tax Levy Piscal Year Tax Arrears 
Beahpaty 1981 st 1980 om 1930 3061 eg 
t 
New Westminster .......,. 17,524 33.75 $4.22 12.7 % 9.26 6.003 
North Vancouver ...<.«+ 8,510 62.84 61.46 24.6 19.9 9.68 16.80¢ 
Vancouver ere teeer wee eene “ee ses seise es HH Hy 11.98 
eeeenee te Pet aeece - « . . 
Burnaby District ......... 25,5 28.17 29.66 23.0 18.8 9.72 8.93 
COlQAEY . cerdecosirccdcece 83,761 48.88 48.01 17.7 14.8 10.98 8.72 
Edmonton .....+.45 « 79,197 64.11 52.64 9.2 13.9 16.59 13.98 
ok cequsicosecd) 2048 41.81 89.10 0 he 43 11,77 
Medicine Hat .....<.-.+.s 10, 41.08 40.87 | 36.8 1.4 118.88 92.42° 
Jaw ee eee Pee eeece 21,296 60.58 60.95 oes 28.4 61 20.10 
seedecbépendeems.. 53,208 48.24 87.32 8626. 18.1 12.86 ° 7.87 
POOR .sicewebdesesee 43,291 40.66 86.738 81.8 28.6 18.07 8.94 
te teehee ne eeer em. § 17,082 ‘ 36.06 $1.38 $1.8 26.1 22.62 18.91 
St. Boniface 2A... ere 16,806 51.79 8961.81 0412 # 29.36 © 26.14 
Win 80 ceebapccensse 016,788 50.09 60.61 27.9 7 22.02 19.51 
: 
Belleville .scccceseccseces 18,700 41.84 40.18 18.6 16.4 728 12.21 
Brantford .siscsevceess +s 80,107 48.05 41.62 13.9 11.8 40 6.93 
Siceoanth << soose. 11,126 24.68 24.64 23.9 23.8 7.14 6.18 
boevegs schocbbdve . 8608 40.33 87.75¢ 28.8 28.5 12.72 10,05¢ 
East Windsor .,...... 24,251 77.638 68.84 48.5 44.9 69.38 47.46 
4gdets ree e+ 26277 62.28 66.20 ? ? 10.62 9.30 
+ ehbsbne satetseratepe 14,006 40.88 0.80 12.6 10.0 11.28 $33 
Guelp edeveccendscpe’ ~ 81075 60.07 4,35 23.1 14.7 14.76 03 
fem eh ceceesedccnsces 65,647 41.64 40.49 12.2 11.0 8.25 7.91 
Bee Seteuet sos 28,439 38.88 6.87 3.6 2.4 -1.60 1.26 
Kite See Re eee ee eee eee 80,793 41.84 9.82 14 ? 4.48 2.79 
London .....s065 We ab vies 71,148 -61.65 47.96 14.8 18.6 10.88 8.08 
Niagara Falls Peter ereesee 10,046 61.03 83.44 29.0 22.9 22.79 17.58 
North) Bay ....sss-s0ess. 15,628 86.14 © 85.84 15.8 ? 8.07 6.07 
Oshawa ...... Segeccerece 98,689 40.70 40.42 ? bf 19.56 15.67 
Ottawa ........ Sbsbecus 126,872 . 47.31 - 44.04 9.0 8.5 5.65 8. 
grndesse> oe 12,889 £6.84 8.7 2.7 4.60 3.21 
Peterborough ..4..)....+.- 22,827 44.88 40.10 8.8 8.2 5.41 4.53 
ort Arthur ....cs.0s0+ 19,818 8.92 61.62 164 125 1887 16.92 
Catharines ..0.....--- 24,763 47.76 4 14.6 10.8 11.24 7.86 
Sree devccese 25,480 8868 40.584 194 18.8 = 18.87 9.15 
gissbee beccesese 10,715 78.70 6865 44.9 39.5 59.09 46.88 
CP. babesnges ote 18,191 .30.41 40.98 832 181 1660 1471 
Ste, Marie ......-. 36.99 = 86. 201 162 12.06 10.67 
buekon Sossdece, 3402 OON6 = S008 ? 14.84 18.06 
o 6BS Sb obbT ccd cece 18,518 29.58 29.4 26.5: 11.86 6.89 
TURMING . ciccrosccccceces 200 $0.64 35.07 23.6 $1.1 J2.87 -17.87 
jmt dectesececcce 681,207 58.48 17.0 16:8: 12.7% 1048 
Walkerville ...4....5.5055 105 79.23 60.18 149 144 19.20. 18.383 
Vide cVeedeeen vows 10,709 41.05 41.61 19.9 15.0 4.60 11.16 
ebb SG cbse owes 63,108 63.66 58.66 $9.4 ? 40.87 26.88 
Woodstock .......... sseee 11,869 $2.62 20.83 45 4.7 2.28 2.02 
York Ti ID ericcace »» 62,078 47.21 47.48 46.8 is 6.84 21.11 
Township York ..... 88,080 40.83 41.24 $6.1 33.9 0.18 17.98 
Scarborough Twp. ..:.... 20,682 59.84 $9.51 46.8 43.6 7} $3.46 
Btobicoke Twp. ...scc.se 12,876 42.64 42.62 7? t 36. 80.49 
: 
Chicoutimi Sbdecress se 211,077 25.17 26.41 24.1 18.7 9.29 7.85 
Granby §..6sccessecesee ee 10,687 18.85 1 ? ?t 1.67 1.98 
Hull ..... Sboevdoee ecoese 26,488 21.90 28.25 ? t 8.50 9.68 
eNOS buwetee’ cove - 10,765 17.48 12.92 22.7 10.8 6.71 3.41 
LARMOD ic ive cCesvcerecce 18,630 42.71 36.69 118 ° 115 16.96 13.74 
Levis Ghacdd bedenss cus 11,724 18.66 22.08 79.68 48.2 20.19 14.27 
‘dbow bSscccvecde 818,577 42.58 sates 383 3.1 31.38 1nd 
tremont ...... eehees i 28,641 236. ; ’ i . 
Reetor. btve, Sokuaciss 180,594 33.68 $ 234 24.0 22.40 18.795 
dabed Udeseoes 13,448 eed i ry ae ae ° 
POE oneness 15,845 36.27 y k ; . 
eee 1D WWE bese od cocce 28,9838 19.98 19.67% 87.1 80.1 12.20 9.51 
Wrremi Dobvsecdobs 10,820 1447 16.75 198 13.6 3.24 p34 
tere rain ‘nee 18.11 tt - xT ae 
Vv Ba - weeve ebobad 11,411 = 18, 10. . 
ear. Pabbacaps cece 00,748 28.44 166 0609.60 408 481 
Ww t cevesece 246,235 62.84 89.028 19.0 16.3 23.65 10,86 
meters Ba HOH Be 
b MB. ccccsece 47,514 . : 1s : 
Glace bar, Ne BEv eves cc 20,706 | 18,50 ths 200? 0.75 | 84S 
Halifax, N.B. ......0+++-- 69,275 ° $4.11 $9.61¢ ° 22.1 20.6 11.81 10.89 
Sydney, NB. ......44.06 28,0 23.25 «22.08 42.2 «BAL = 18.96 18.003 
Charlottetown, PEL. .... 12,36% 15.16 14.00- -161 181 4.04 4.00 


ee revents the printing of detailed figures for all the municipali- 
ties upon, which the pereeniage on the front are based, if any member desires 
details for any such municipality it will be gladly supplied upon request. 

¢ Dominion Census figures. 

t Figure differs from that given in last year’s report as it hes been adjusted to a 

tion in line with the 1931 Census. 

§ Levy collected in December. 

» (a) Corrected figure. * Large reserve against this. 












Granting of Paroles Involves 
Secrecy Dangerous to Public 


The Winhipeg Free Press 








The releasing on parole of two min- ;suspicions have sometimes been well 
ing brokers of Toronto, under what it} founded and that parole has been 
regards as suspicious circumstances, | granted for ulterior and . unworthy 
is declared by The Financial Post to | reasons—out of favoritism and simply 
be a matter of public importance | as @ result of influence used by the 
which should be cleared up by. the | Government. The record of the last 
government. ten years in Winnipeg, if all the facts 

Apart from the merits of this case, | were known, would. not stand inspec- 
which the Toronto journal thinks |.tion. There have been 4 number of 
demands an explanation by the govern- | cases which exemplified the wrong use 
ment, it may be said that the whole | of the power of parole and which 
question of nting — calls for | plainly condemn the practice of 
public consideration. Successive gov- | secrecy by the government. 
ernments have maintained that:the| The administration of justice is 
reasons for granting parole should | one ‘of the things of which, on the 
not be divulged. It has been said that | whole, Canadians have reason to be 
this was an exercise of the royal| proud. But there is a smirch on the 
prerogative which called for no ex- | record in the improper considerations 
planation. That is all constitutional | and influences that sometimes affect 
eye-wash, The paroling is now done | decisions in regard to parole. Poli- 
only on the advice of the govern-|ticians on the inside of both parties 
ment, which must take the responsi- | know this to be a fact. 
bility. And there are no other reasons| The remedy is to end the secrecy. 
which justify the secrecy which has | There is really ho reason or justifi- 
always covered thé granting of parole | cation for it. Experience has shown 
and which has frequently left strong | that there is strong reason against it. 
susbicions of the motives, and justifi- | The poveunanes should give the pub- 
cation of. the action taken by the/ lic ¢ he grounds for granting parole, 
government, ee ee just ab it explains its reasons for any 

Nor is it too much to say that the/ other action, 
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Canadian Cotton Interests 





gates presumed to rewrite the Cana-| British demands which they were 
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Resent Lancashire Report}|. “shows Heavy Loss agen ee 
Delegates Flay Tariff System on Return to England—|| _ Paramount Publix Corpora- || 5t1 of ‘take: Derten” , 
Ca di ‘Manuf ; Claim Bri tion, in its consolidated state- || Sonpany-iwill be clpated to atquite 
anadian Manufacturers Cla ritons Came h pampaeeih 
: ment, which includes profits || in addition, the assets of the National 
With Demands, Not Proposals and Soees of subsidiary com- Hel ONS Fee a teaie Tait 
spoubieishenadipsesegbaslitin » reports a combin n return for the By 
From Our Own Correspondent net loss of $2,450,911 for the Cooksville Co. would  re-}-}} 
- MONTREAL—Canadian cotton |thousand.and one Canadian mercan-|| three months to April 2, 1982. geive $860,000 of euak os pre- 1 
interests are up in arms about the | tile interests who are striving to gain “This loss is after deductin ; h =, om ta 
report which Lancashire delegates | ¢*c¢*sive profits on imported goods interest, depreciation and all Total mie fine newson| ae 
submitted to Rt. Hon. J. H. for re-sale in Canadian .dollars in other charges and reserves anigation will suman 6 oa een ; 
Thomas, Secretary of State, for |GonPefition with, Canadian produce |/- During the period er cent first bends; $860, , 
’ ry of ’ was incorporated in the original ¢ reserve 000 r bg rs re 3 y 
Farina: ‘The Lonceaiive man had Kingdom waclneatlon’ “witheat br ' of fixed cake aeteetion ot $1,562 D pect setutved vteek," cae } <€ : 
; ; ich - | 400,000 sh t ] eee ee 
eee ae ee vegeta War teiene tea || Seen See, [enter es en ee 










balance of $522,815 was capi- 
talized to film ptoduction 
cost. For the three months 
_ to March 28, 1931, the cor- 
poration reported consolidat- 
ed net income of $3,515,652. 


Nashwaak Co. 
Plant Bought f 
By Port Royal Ask for 


From Our Own Cérrespondent / 
MONTREAL —Mill and real 
estate of the Nashwaak Pulp and 
Paper Co., located at Fairville, 
near Saint John, N.B., has been 
sold to the Port Royal Pulp and 
Paper. Co. with head office at 
Quebec City, it is reported. The 
transaction does not include tim- 
ber holdings. of the Nashwaak Co. 
on the Nashwaak and southwest 
Miramichi rivers. The purchase 
price is reported to be approxi- 
mately $250,000 but figures have 
not yet been made public. 

Nashwaak Pulp and Paper Co. 
Soe os ee ae 
ca ad about 85 tons of oul. 
ee ae a eee ce 
a sa 
Co. of the Uni States, wi 4 
acquired control in 1916, There 
was no direct Canadian investment 
interest in the company. Timber 
limits controlled, cover about 226,- 
toy — ai} reé¢hold — and 
land in New Brunswick. | 












; mate to hand hi bi d}. 

cotton market in Canada. weieh the big fellow eunberaneury. . _ _ gteitoem 
The chief exception which the Estimate Canadian Market ° bene og 
Canadian interests have taken to| “Considerable emphasis. was laid In W A 
the attitude of the Lancashire dele- | by the British delegation on the ex- 3 
Sates is at {hey came with i teat of he Canodion mannet is a aa 
mands rather than proposals. . | ton goods, eir ure © sV00,- 
ther, Canadian cotton mnen say that |900 yards’ annually is excessive, ac- 
inaccuracies have crept into the cording to the Canadian trade. Im- 
final report which presents onl pest cotton trade was placed at 1265,- 
po P Y | 000,000 yards annually, again an ex- 
so “Resenn Tori Reductions, 1 <Ciadicw'crtimatéa of Sho banal 
“Canadian estimatés the annua 
aie sans dele hee in areas based 2 5 x , ‘accurate 
; nowledge, are ,000, ” 
of & hasten of tariff levels. in ee wards cee Se 
. : er, Titish milis are airea sup-|" 
= eee ae cee ae plying about 52,000,000 yards. mme- |": 
volume of trade whi @ chiel | diately, the Canadian proposals 
are. entitled to look for undes Im. |ivth to serena TeosebO node: ass 
- | cloth. to aroun ,000, » an 
perial preferences. They go on to pens of zeete by trom 14 seoy 
i . | millon pou $s, one- ’ 
sey that while Canadian manatan, | arses desat te Oe por sent at the 

otal cotton yard import trade, 

cordiality toward the abstract | ‘**! cotton yard import trade 
pepe nr ceferas | cTane ree geen a 
mediate bene ° tish mills. - 
contemplate the slightest diminu- | normal world trading conditions, de- 
tion in the level of protection | preciated currencies, and so forth, 
against the British industry. The | Prevent ——— ace initiating, re 
- rms sugges e Br ele- 
= a snemee Weeks gation until the Condittean making 
ee pe dif? them necessary are removed, The 
I equate to meet the difference | onus for this condition and for the 
in labor costs between Canada and | removal of these trade barriers falls 
Britain while slight additions to | much more directly on Great Britain 
this tariff level would be table |than on Canada, and Canada will 


. | follow the lead of England, United 
a a wanmang on the Can-/ states and the other gteat tradin 


Rapping existing tariffs the re- eee conditions At pity, 
port stated that the present Can- | ada cannot afford, in the textile or 
adian tariff system was an intoler- | any other industry, to lower her de- 
able hindrance to clear and final | fensive measures to make this market 
inter-Empire ment and it Se Gumping onne < ot Pe 

—~ an rest o e world, t 
erefore advocated the unification ouploguinns and economic reblems 
f all Canadian duties into a single P 
oO. ian duties Into & are too onerdus to permit of even 
ad valorem duty. The report stated | serious consideration of the British 
that Canadian interests contem- | tariff proposals at the present time.” 
plated higher tariffs against for-| The statement went on to say that 
ei imports as the only measure | Wage earnings in Canadian cotton 
of securing a more satisfactory | mills are 87 per cent higher than in 
share of trade for the United Lancashire mills. Drastic wage cuts 
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England Demands Ageics 
An unpreced nd for - 
adian apples in Great Britain is. re- 
ed by J. Fo Canadian 


Government 
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. are being enforced in Lancashire 
Kingdom. ; : cotton mills while no,wage cuts have 
Canadian Interests’ View been made in the Canadian cotton in- 


J : _ | dustry. It is stated that mill prices f 
To this the Canadian cotton in cotton goods in Canada day: are 
terests, in a published statement, 
lower in relation to the cost of raw 
have stated it would be absolutely | cotton than at any period since 1915 
impossible for the Canadian gov-/| when lower wages prevailed. 
ernment, whatever its political ro, it is stated that Canadian 
character, to ca out the British | cotton interests expected a frank 
tariff proposals in any material and open discussion of cotton market 


f . |conditions in Canada and elsewher 
degree without destroy the en with a view to working out seme 


tire cotton manufacturing industry | ,avantageous, mutually reeable 


TOOLE, PEET & C0. 


Avrtpetates Be Valuators 


CALGARY ~ CANADA 





















of Canada. \ i See arrangement for dividing the Can- 
The Canadian statement con- edias  taarbel, batvoen Canadian and Winnipeg’# Newest Hote! 
nues in part: ritish mills. Instead, they were met 
“at the eataek, in their prepared | at the outset with prepared briefs and The Marlborough 


briefs, the United Kingdom dele- | cold matter-of-fact Statement of the In the Heart of the City 


Fireproof Constraction— 
European Plan 
Rates in Keeping with the Times 





——<— ee ee ee ee ee ee ee ee ee ee ee ee ee” 
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ian cotton tariff schedule from their | asked to digest and accept. 
own viewpoint and to their own/ In conclusion, it is stated that the 
advantage. They made dogmatic and| Canadian cotton industry representa- 
wholly unsupportable statements to/ tives do not resent the British atti- 
the effect that the present tariffs | tude in any way but the fact remains 
afforded excessive protection to| that.it is the Canadian market which 
Canadian mills, whereas actually the | is to be divided, the Canadian cotton 
present Canadian tariffs in cents per| industry is at stake, and the Can- 
pound, are. lower than in 1928. They | adian situation is best known to those 
criticized Canadian curtency and| Whose whole interests are concen- 
dumping regulations on imports | trated in this market. 
from Great Britain, without any A nee ena 
recognition of the inequalities of the _ Air Mail Active Last Year 
respective exchanges of Canada and| Nineteen million letters, having an 
Great Britain, or any consideration | *sstegate weight of 470,461 pounds 
of the relative purchasing power of | Were carried by air under Canadian 
the Canadian Wollar in Canada to| Post Office contracts in 1931, accord- 
the British pound in the United| ing to the Sapent on Civil Aviation 
Kingdom. issued by the Department of National 
They condemn Canadian excise and | Defence. The total route mileage, as 
sales taxation, but could not suggest | &t August 15, was 5,038 miles while 
any other means for Canada to| the distance actually flown was 1,412,- 
collect revenue. They strongly | 444 miles. The report notes that, “air 
suggested single ad valorem Wuties,| transport in the far north shows great 
which had been in effect from 1897| activity. The discovery of important 
to 1930 but which were found totally | mineral deposits in the Northwest 
inadequate to meet existing abnormal | Territories is directly attributable to 
world trading conditions, The whole| fying.” The number of all aircraft 
faulty and prejudiced argument of the in Canada is put at 495. 


Ottawa Wholesale Outlets 
Do $27,000,000 of Business 


First Census Return to Be Made in Canada Analyzes 
Different Kinds of Establishment 


Volume of business done by 94, to the Census of Industry did a 
wholesalers in Ottawa in 1980/| wholesale business of $1,856,528. 


totalled $22,862,000 according to| There were 6 grocery wholesalers 
the first survey of its kind ever| with net sales of $4,764,100, N. T tal 
| ew 10 
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9 
officially prepared and summarized | dealers in fruits and. vegetables 
in a preliminary report of the cen-| with net sales of $1,950,000, 4 


een pies Cason ak eh i er 
esta ents, » Dominion | of $1,043,400, and 7 others with net | announced by. os ae 
Bureau of Statistics. sales of $1,090,100. Are ut by oP iS) avs 


These establishments -employed| The next group in importance is 


; ? & 
: 5 eS 
: . ° : 
1,061 persons during the year who| the 9 wholesalers in lumber and , ss 
received $1,506,800 in salaries and | building materials with net sales Confederation Life 


wages. Values of stocks on hand | of $3,213,600. Then follow 5 whole- 


toWVholessiers: for: th | piles with net's ¢ $2 700 200.9 

esalers for the purpose of | plies wi sales of $2,700,200, 9 | ' 

the analysis are divided into two| wholesalers in dry goods and | : And provide as follows: 
groups, those carrying on a whole- | apparel with net sales of $1,622,700 | ; 

sale business proper, and those| and the automotive group with 4 In the event of total disability from accident or disease, before the insured 
functioning through booking and | establishments and $1,124,500 net ‘reaches age 55 (males) and age 50 (females) and the continuance 
dales offices. In the latter group | sales. - of such ility, the following benefits, based on a $1 Policy, will ~—§ — 
are brokers, selling agents, com-| Analysis of types of wholesaler| = ty, ’ : > zs 
mission and manufacturers agents | follows: be payable after six months’ continuous total disability: ._— 

and so forth. These firms are Types of Wholesale Distributors ‘ 

anahryed | separately txom the Eig . 1. $100 per month for 50 months; 


No. 
i t No, of -ofem- Net sales 
rot on tes fom tees| we ak e| F 
total business of $14,550,900, @| Wholesale mer- ntsc ae ae | 


2. $50 per month for the next 100 months; 








considerable part of xan can be pent ote 80 986 20,371,700 | 3. $10,000 in cash at énd of 150th month; 
a over —_ e aaa we wee equip. dealers... 5 88° 518,700 "i 
vious figures for regular whole-| exporters ........ 1 1 the 
sale establishments. Importers migsies H $7 1.476,600| 4. aoe “ all meme oe due during 
Food and Tobacco Head thers, total... 7 66 14,580,900 i} period o disab ty paymen 
Twenty-six of the wholesalers | Manuf agents... 19 45 (1,148,100 | : 
proper in Ottawa are engaged in| Menuf. oy _ In event of death or maturity during the 150-month period, the proceeds 
andling food and tobacco products. | , mys papece sn, O8 283 9,228,200) of the policy will be paid without any deduction of amounts paid on account 
sper > arr eee em seed. — “"* @ of disability. 
which constitu 5 per cent of | Comm. merchants. 2 113. 2,419,100 3 : 
the entire business of wholesalers Gen. sales offices. | ¥ a The Guaranteed values and accrued dividends will not be affected in any 
roper in Ottawa. In addition, | Wareume (2° 3 way by the payment of the monthly income daring disability. 
akeries and dairies which report | Total ............ 172-4887 86,914,900 , ‘ 4 = 
seneeeneearesenpempeligniesitedoainemtonaa . 
ANALYSIS OF PROPER WHOLESALE ESTABLISHMENTS, OTTAWA, 1930 Completion of this Coupon will bring to You 
on hand 
No.of - No.of Salaries& Sal d of yr. , 
at at oi He Ta full partir of ths 
ONG GPPATel .aeccecseace sf ’ , * s 
Pood! and acco. pre 6 ‘4372 239,100 4,764,100 732,200 modern method of in- 
Fruits and’ vegeiabies socccc0c02 8 83 87,600 1,960,600 47-00 suring yourself against 
BEE ies cssWistoncesde  % 45 66,000 1,090,100 78,200 Total Loss of Earned 
ptt eae nnn wagttttt! “38 “at " 408,400 €:048,200 ° 914,800 Income, 
See cecil 82 128,700 1,124,500 218,400 MEET. i. 4 dttintntdtabpidy wept 
Books and magazines ......... bsve’ “4 27 12,800 179,800 2,700 
Hardware, electrical, plumbing .... 8 76° 110,800 1,072,900 208,700 
Lumber and ‘building materials .... 9 189 220,400 3,218,600 1,356,900 
Machinery, equipment and supplies. 10 66 114,600 952,100 200,200 ' e ° 
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Grand total ........ eT ees 94: 1,061 $1,506,800 $22,862,000 $4,389,700 on | 
*The number of employees includes those working both full time and part time and , 


also proprietors and firm members receiving a fixed salary, therefore, the amount of 
salaries and wages represents the entire wages bill. The figures do not provide any basis 
for computing average wages, average sales per employee, or rate of stock turn. In later 

the data will be presented in greater detail and more accurate computations may 
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Exchanges and the factors 
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en Economic Sub. 
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LONDON, E.G. 25 ENG. . 


* Ontario Gold Output Loans 


IS PUSHING WORK - 


IN ABITIBI COUNTY 


| Promising Results Report- 


he 


‘| progress at the 250-ft. 
Tat It A stated 


-| company has 


6d. 


Gold production in Ontario during 
May set a new. high mark in.value. 
Increased sede oe was reported to 
the Department . of. Mines 
from all producing areas, with the 


Po ) area r 
notable advance. 


istering the most 
‘he output totalled 


469,622 tons, valued at $4,079,320. The 
previdas month’s soains 447,590 tons, 


Was valued at 989. In 
1931, the valuation was 


from “419,368 tons. F 


COP KILLS 


both ents and plant 
insects. Yet it is ~~ 


Does 
Rader foliage or 
- & cosom cal. 


ent, 
; 7 lorist. Mail coupon for 
’ FREE booklet on ant and insect coatrol. 


EVERGREEN 


EverGreen, 165 Dufferin St., Toronto, Ont. 


Check here fo: booklet (Check here 
35c boule pirmter enclosed. UFP-5) 
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M 
$3,346,147 


| 
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/ property of Siscoe Gold Mines. 


-|}indicated by drilling. 


ed From Pro erty ext 
aco Si 


Work at the property of Sulli 
dated alines,' consisting of 
Abitibi coun Sieigie tne 


oil-driven compressor 
ing installed, an electric pumpi 
ant has been purchased, and with- 
a few weeks dong will be in 
evel on the 
other promising vein ar alae be 
is veins wi ° 
investigated. 


During 1929 a shaft was sunk to 
a depth of 273 ft., about 1,000 ft. of 
l work was done and about 


| 10,000 ft. of diamond drilling was 


ed on from the surface and 
250-ft. level. One important 
ing commercial values 

own by this work and con- 
siderable tonnage of gold ore was 
In recent diamond drill- 

of a promising area in the south 

end of property encouraging 
mats are stated to have been ob- 


As there is apparently consider: |}, 


able confusion and misunderstand- 

with respect to the stock of 

Sullivan Consolidated Mines, Ltd., 

and Sullivan Gold Mines, Ltd., the 

penares @ memoran- 

dum for The Financial Post which 
reads as follows: 


Ventures Buys Shares 

“Sullivan Gold Mines, Ltd., with 
an_ authorised ital .of 3,000,000 
een value $1.00—has egy its 
ro & new company, Sullivan 
Bonvciitatea Mines, Tita. for the 
entire capital stock of the latter 
company consisting of 4,000,000 shares 
of pat value $1.00. 
#“Of the 4,000,000 shares received 
by Sullivan Gold Mines 2,000,000 
‘shares have been deposited with the 
Eastern Trust Co. for the benefit of 
the new company and 2,000,000 shares 


for eventual! distribution to. 


retain 
its shareholders. 

“The company’s property consis 
of 890 acres in Dubuisson township, 
Abitibi county, Que., and adjoins the 


‘or the purpose of financing the 
operations an agreement was entered 
into whereby Ventures and its asso- 
ciates have purchased outright 
300,000 shares of Sullivan Consoli- 
‘dated Mines and have an option on the 
soeetn ne. 2.700000 shares deposited 
with the Eastern Trust Co. The other 
2,000,000 shares are held in trust for 
the period of the option to be deliv- 

pon expiration thereof, to the 


and as there are approximately 
2,800,000 shares of the latter com- 
pan oatatanding, the basis of 

wili p bly be five shares 
Sullivan Consolidated Mines for six 


| shares Sullivan Gold Mines. 


| ~ “sTailings 


-. Cleriey Mines, exploring two groups 
of claime.in the Pascalis district of 
ree reports goog results from 
é south . group, located in the 
Menen ea “ oo ceeoee —_ 
ng® Several veins carrying - 
grade ore were located under earlier 
exploration and it is the intention 
to diamond drill to determine values 
at depth. The north group, west of 
the Noranda option, consisting of 
about 600 acres, also will be explored, 
both pn surface and by means of dia- 

mond ‘drilling. 
, + 


Shawkey Gold Mines, Ltd., recently 
fortied with a capital stock of 1,000,- 
000 no par value shares to open up 
and develop the old Martin mine, a 
short distance south of Siscoe Gold 


_| Mines in Quebec, has the old work as 


& real asset in exploration. A shaft 
was put down to a depth of 325 feet, 
with levels established at 125 and 
325 feet. On the first horizon about 
250 feet of drifting was carried ous 
and-on the bottom level 30 feet of 
crosscutting. Good values were found 
in. tWo véins -on surface, but little 
progress was made underground. 
* * * 


Recent work in Galatea Gold Mines 


Syndicate property east of the Beattie | fore, } 
in Duparquet Township, QueBec, indi- | metallurgical experts are at work) 1 


P.Q., adjoining the 
_| property of Blence aid Mines, is ” 
actively pushed fo . An 


ered, u 
‘| shareholders of Sullivan Gold Mines, | drift 


| 
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Canada Keeps Place World’s 


Second Largest 


Canadian gold 
amoun to 2,6 
valued a $55 ’ 
makes .@ new high record in 
gold mining industry of the Do- 
minion but for the second consecu- 


peotaction in 1981, 
92 fine ounces 
688, not only 


tive year puts Canada in the posi-| 000,000. 


tion of the second largest gold 
ducing country in the world. 
now Canada’s most val 
mineral output even surpassing 
coal which retained the premier po- 
sition for so many. years, aye a 
report. The 1930 production of $2,- 
102,068 fine ounces had a value o 
8,453,601, according to Dominion 
ureau of Statistics. 
Canadian auriferous quartz mines 
producing and shipping bullion in 


INTERNAT. RADIUM 
IS TO START WORK 
ON SANITARIUM 


Directors Expect Success- 
ful Process Soon in 
_ Wilberforce Mill 


Considerable preliminary work 
as done on the o-active 
water at the Wilberforce mine of 
International Radium & Resources. 
Active work on the development of 
a small sanitarium is to proceed at 
once to enable the general public 
to avail itself of these waters. 

At the annual meeting on June 
21 the following d rs were 
elected: Dr. W. P. ‘St. Charles, 
W. H. Wright, R. O. Petman, J. M. 
Aitken, J. A. McAndrew, K.C., 
H. R. Johns and Stuart H. Brown. 
Dr. St. Charles was elected presi- 
dent, W. H. Wright, vice-president 
and Mr. Petman, secretary-treas- 
urer. An executive committee was 
also appointed consisting of Messrs. 
St. Charles, Wright, Aitken and 
McAndrew. 


*Mill Completed March 


The mill on the Wilberforce prop- 
erty was completed on March 16 
1982, and was commen 
on 200 tons of mine run ore. Prior 
to this the work done on the prop- 
erty, as summarized the presi- 
dent, was briefly as follows: — 

(a) Tunnel extended to a point 
450 feet from its mouth; 

(b) Drifts were run east and west 
on No. 3 vein for a total distance 
of 100 feet; . ' 

(c) A raise to the surface was 
made on No. 8 vein from the East 


(d) Several other veins were par- 
tially opened up; 

(@) A road was,constructed from 
the Wilberforce-Bancroft main 
motor road to the mill site; 

(f) A concrete dam was erected 
to ensure a water supply near the 
mill; and 

(z) To date 475 feet of cross- 
cutti on the main cross cut, 70 
feet of drifting on No. 3 vein east, 
250 feet No. 3 vein west and 80 
feet on No. 5>.45 feet of cross- 
cuttings north and south from the 
drift on vein No. 3 west, 60 feet of 

on veins, 300 feet of rais- 
ing to the surface from the tun- 
nel level on vein No. 3 east and 
west and vein No. 5 and vertically 
at a point 400 feet from the mouth 
of the tunnel and the stoping of 
approximately 1,200 tons from No. 
8 vein west; have been accomp- 


lished. Exploration work including | N 


trenching and sinking of test pits 
with encouraging results has been 
done on veins 9, 10, 11 and on what 
has been known as the “Fluroite” 
vein near the southwest corner of 
the property. 
Better Assays Received 

Dr. St. Charles states that the 
method used for obtaining con- 
centration was by concentrating 
tables, which failed to give a real 
concentrate. It was discovered | 


|that the tailings were richer ‘in| N° 


radium content than the vesidns | 
obtained from the tables. There- 


cates that the mineral zone persists | now in obtaining a proper separa- 


practically from one end of the prop- | tion of the uraninite from the ore. | , 


erty to the other. Most of the mineral- 


Dr. St. Charles expects that 


ization uncovered is of low grade but | within a short time a successful 


some sections returned assays of $7 | 


to $12 per ton in gold. - 


Malartic Gold Mines, Ltd., which 
suspended development in 1929 
a rather extensive programme of sar- 
fate work and diamond drilling had 
been ¢arried out on its property in 
Northwestern Quebec may re-open. 


Shareholders will be called together | uraninite content of about one-fifth ’ 


after | flotation. 


and economical nrocess will be in-| 
stalled in the mill. He says it will 
probably be obtained through the | 
use of magretic separators and oil | 
The assays made some} 
time ago hy the Dominion Govern- 
ment in the shinment of ore from 
the surface cf thé mine, showed a} 


at an early date to hear plans of|of one per cent hut as a result of 


directors. The proposed programme | many assays made recently at the 


calls for more extensive work in the 


low-gradeearea and also for a more 


thorough test of the high-grade zone | 


Reno Gold Mines, operating in the 
Sheep Creek area near Salmo, British 
Columbia, is posting Srenee 
ftom the high-grade on the 
to No. 4 tunnel, 
high-grade zone are said to run from 
$10 to $200 per ton in gold. Officials 
state that when Reno is ready to 
resume production there will be suf- 
ficient ore available to maintain its 


‘1100 tons mill at capacity for several 


months. : 
a o a” 

Mr. Justice A. A. MacGillivray on 
July 2 dismissed application for a 
stay of execution, sought by Spooner 
Oils, Ltd., against the Turner Valley 
Gas Conservation Board. The oil com- 
pany applied for a stay of execution 


————— 


DOLLARS 


‘WELL INVESTED 


Investment Enquiries 
The Financial Post Investors’ Enquiry Department | 
will answer by personal letter any question a sub- 


scriber may have in his mind, dea 


ing with finance, 


investments or insurance, at no extra cost other 
than a stamped envelope to cover direct reply. 
This service is: available to all paid subsgribers. 
Many consider it alone worth much more than 
the cost of an annual subscription. It gives you 


the complete facts. 
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THE FINANCIAL POST, 
153 Universitg Ave., 
Toronto. 


Please send me The Financial Post for the next year (52 issues), this to 
entitle me to obtain by letter, a personal reply from the Investment Editor 
to enquiries regarding any Canadian investments ‘in. which I may be inter- 
ested by simply supplying a stamped return envelope. I enclose $5.00. 
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‘a large number of hard rock sacks. 


/many samples being received. at er| 


University of Teronto, a consider- 
ably higher percentage is stated to 
be assured. 


to be effective pending the outcome | 
of its appeal against an Alberta Su- | 
reme Court ruling dismissing its ap- 


| P ; 
. roe | plication for a permanent injunction ty, 


Values in Reno's | # 


gainst the board. . 
Spooner Oils is appealing the Su- | 
preme Court’s ruling in an effort to 
restrain the board from conserving 
gas in Turner Valley on the grounds 
it threatens the company’s existence. 
* ” + 


Lode prospecting in British Colum- | 
bia is in full swing, judging by the | 
office of tle Provincial Assayer. 
Karlier in the epring black sand pre- 
dominated but this month brought in 


Now that the fire danger has gone 
for a while at least, reports from 
Amos, Que., indicate that prospecting 
is being resumed on a large scale. 
Two new rich gold finds were reported 
during June, one in Bousquet town- 
ship, not far from the Cadillac 
O’Brien property, and the other in 
Fiedmont township, near the Venus 
Gold Mine. The two townships are 
a considerable distance apart, but 
free gold was discovered in a larger 
quantity than is usually the case in 
both places. 

* * «* 

The Summary Report, 1931, Part C, 
issued by the Department of Mines, 
Ottawa, presents in detail the geologi- 
cal structure and other interesting 
information of the northern section of 
Canada lying to the west of Hudson 
Bay, complete with a and photo- 
graphs of the newer mirfing sections 
of the Dominion and particularly of 
the Great Bear Lake and Rankin Inlet 
districts. E 

. D. F. Kidd made his in- 
spection of the district many new de- 
velopments have taken place and the 
mineral areas then under develop- 
ment have since been followed for 

reater distances. Recent reports 
tom the field claim’ much richer finds 
in silver, radium and other minerals 
than were believed to exist a year 
ago. 
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the| about five-seven 


the mill was shut down and | ' 
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FF et one Roe aoe neem nee 


Gold Producer 


Canada received $1,894,049 in pre- 
ium payments during 1931. _ 
British Empire countries supplied 

ths of the world’s 
ld in 1931, or in round figures, 

5,000,000 fine ounces out of 21,- 
000. Of that amount British 

South Africa alone produced 10,- 

ait ft "Africa, “including Rh 

8 ca, inclu 0- 
desia and West Africa, produced 
more than one-half of the world’s 
total supply. The world ranki 


countries were: British South Af-|, 
f| rica, Canada, United States, Russia 


and Siberia, Mexico, Australia, 
Rhodesia, Japan, India, British 
West Africa, Belgian Congo, Phili 

pine Islands, New Zealand, Brazil. 


HOW $6 GARDEN | 
FEEDS ONE FAMILY 


Illinois Industries Urge Em- 
ployees to Have Vege- 
table Plots 


Tilinois industries which have em- 
ployees on part time have organized 
an extensive pen tamme of industrial 

ardens. J. C, Readey, associate in 

orticulture extension. University of 
IHinois, has been working for a year 
on the plans. 

Iu ‘the circular of instruction 
issued to industrial firms he analyzes 
the cost of an industrial allotment 

rden 45 by. 100 feet as $6, this in- 

uding’ plowing cultivation, seed, 
fertilizer, insecticides, two pecks of 
potatoes, and tomato and cabbage 
plants. 

This garden, with 100 hours of labor 
distributed over six months, says Mr. 
Readey, will produce vegetables fora 
family of six throughout the summer, 
and 300 quarts of canned products 
for the winter. 

While it is best for gardens to be 
made in the back yards of employees’ 
homes, there are many successful pro- 
jects made in large blocks of land 
divided into allotments It is seldom 
necessary to pay rent for land. 


“Provide 500 to 600 square feet per 
person, or 3.600 square feet for a 
family of six, if only a summer 
garden is desired,” Mr. Readey 
—. wide ‘ bea. { 

o pro vegetables, in season 
throughout the cunamen, and fifty 
uarts of canned products per person 
or the winter, allow 1, to 1,2 
square feet. This would require 6,500 
to 7,000 square feet for a family of 
six. To produce these yields of veget- 
ables, good seed, good cultivation, the 
use of commercial fertilizer and in- 
secticides, and the usual rainfall will 
be required, 

“The larger garden will require 
about 100 hours of labor distributed 
over approximately six months. The 
use of a wheel hoe will reduce the 
time required by approximately 60 
per cent. Forty-five feet is a conveni- 
ent width for a garden plot. This 
distance divides evenly into rows fif- 
teen inches apart and is the width 
used by this department in making 
up the standard seed collections. 

“In suburban end rural areas the 
suitability of the soil can usually be 
best judged by what is growing on 
the area or on adjoining areas. In 


CIAL POST 


the cities, however, further care: is 
req The following conditions 
should be avoided: 

“Poor drainage. 

“Areas filled with quack grass or 
other weeds which spread under- 


ground, \" ‘ 

“Too much‘ shade—five hours per 
day of sunlight is necessary. 

“Heavy clay soils. 

“The growing of vegetables requires 
skill and knowledge. If employees do 
not possess these, helpful instruction 
is necessary. Sometimes excellent 
gardeners are found among the em- 
ployees. One of these may well be 
used to help the others, if he 
the right personality as well. When 
such ces are not available, in- 
struction from outside is necessary. 
If this involves too much expense for 
a single plant, a number of plants 
might co-operate in securing & man 
killed in vegetable growing. 

“Gardeners who refuse or fail to 
give their gardens sufficient atten- 
tion shoul ossessed. No 
garden should be left insufficiently 
attended for two weeks in succession. 
Every part of each garden should be 
cultivated once each week. 

careaee: Srey iee a cheap effective 
means of stabilizing subsistence. The 
provide’an interest and activity whic 
tend to counteract the depression of 
spirit which accompanies uncertainty 
of employment or of business. They 
tend to simplicity of living. conse 
tive thinking, and self-discipline, It is 
the opinion of a number of industrial 
firms who have conducted gardens 
over a period of from fifteen to thirty 

ears that the garden programme is 

est thought of as a co-operative 
effort between employer and em- 
ployee, and that instead of its being 
a gift from employer to employes the 
benefits are mutual.” 


ENGLISH EXECUTIVE 
PRAISES CANADA 


Head of B, E. Trust Co. Says | “= 


Dominion Will Be Among 
First to Recover 


At the annual meeting of the Brit- 
ish Empire Trust Co., Ltd., held in 
London, Eng., on June 20, the chair- 
man and managing director, J. David- 
son, had some interesting comments 
to make on the company’s position 
with regard to Canada. Mr. Davidson 
said in part: 

“As you are aware, your company 
has with great success for many years 
past specialized in Canadian invest- 
ments. The trend of events has led, 
as stated in the annual pepeet, to the 
major portion of your capital being 
now invested in Great Britain. This 
has resulted largely from exchange 
conditions of, I believe, a temporary 
character and does not mean that we 


00 | have lost faith in Canada as a field 


for profitable investment. On the 
contrary, we are only awaiting a fav- 
orable opportunity to reinvest in that 
great Dominion, which contains tre- 
mendous potential wealth in raw ma- 


terials and a virile and industrious 


population. 

“At the present time Canada is suf- 
fering severely from the inability of 
her customers all over the world to 
take their usual supplies of the raw 
materials which she produces, The 
prices of many of her raw materials 
are therefore at the present time 
depressed even below the cost of 
production. This in turn has led to 
a heavy reduction in the demand by 
these producers for manufactured 
articles and has affected adversely 
her great manufacturing industries 
in Eastern Canada, and the earnings 
of her railway systems. I am satis- 


fied, however, that sooner or later 
there must. be a revival in demand 
from all parts of the world for wheat, 
lumber, wood pulp, paper, nickel, cop- 
per, and all the other raw products 
which is able to produce 
spespiy is such large quantities. When 
that e arrives Canada, with its 
great railway systems, coupled with 
enormous water plants producing 
electricity at cheap rates, will I be- 
lieve be among the first nations of 
the world to recover in generous 
measure the ground lost during the 
present depression.” . 


T. E. BISSELL LOSS 
SHOWN AT $14,613 


Liquid Position is Well Main. 
tained But Surplus 
is Low 


In face of a 50 per cent decline in 
sales, T, E. Bissell Co. had a loss on 
operations of $14.618 in the year ended 

ay 31,1982, compared with a loss of 
$12,480 in the preceding year. While 
surplus account was reduced to 
$1,738. working capital foertien was 
well maintained and @ cOmpany 
will continue to introduce new fines 
and await improved ea power 
of the farmer which, it is expected, 
will result in increased orders for 
agricultural implements, 

The income and surplus account is 
as follows: - 


Net profit 
Add: Loss on in- 
ventory 


*14,613 * 


Less: Pfd. divd. 
Com. divd. .. 


lus for year 
t Prev. surp. 
Former res. 

brot. in .... 


8u 

A 
t 

Addit. ine. tax 

Orgefi. acct... 


*Loss. 

Chief change in current assets is a 
drop in inventories to $111,983 from 
$117,782, and in accounts receivable 
to $41,688 from $49,384. Receivables 
are stated to be in good shap@™with 
less than one-third of the farm paper 
being past due and on this the major 
portion has had pee payments 
made on account. Cash is shown at 
$512 and Dominion of Canada bonds 
at cost remain at $51,484. Bank and 
accounts payable remain practically 
the same at ,477. a a. 


Mia shh 


$205, $219,476 
67,477 67,663 


sess $188,089 $161,813 
Land, power rights, buildi and 
equipment remain at $138, 
rovision for depreciation havi 
en made in the past year. Defe 
$6,920 and good- 
nts-and trade marks are 
valued at $1,731. There is no change 
in a outstanding which consists 
of 1,800 of 7 per cent preferred 
stock and 10,165 shares of no par 
value common stock. Dividend was 
passed snener 1, 1931, on the com- 
nes oe April 1, 1931, on the pre- 
erred. 


P. E. I. Farm Crop Prospects 
Dr. J. A. Clark, superintendent at 
- a station ° ee 
own says prospects for arm 
crops in Prince Edward Islend indi- 
cate a good percentage with a few 
ratings above the average. 


Working capital 


Mining Stock Quotations 
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at 
The Soya Bean & Meal Co-operative 
f Can Ltd 


=) » has been 
officially started in a new 


Soya Bean & Meal Co-o 
Now $ *Chathans 


dust: 
which has been in the process of fo 
mation for some time, largely under 
the auspices of the Board 
of Trade. As the land in section 
of Ontario is very well adopies to the 
growing of soya Liam it. is the hope. 
of the sponsors that the industry 
will be a benefit. to the farmers and 
may uee- the acreage of .white 
beans of which there is an over pro-} 
duction at present. 

Apart from a smal! plant located at 
Milton, Ont., this will be the only | 
concern in Canada in the business of 
crushing and refining this product 
which is manufactured into meal 
cakes for animal feed and vegetable terest. 
oils, the latter being used for many deposi- 
purposes, including the manufacture| ted Canada 


of soap. Permanent sara 


Flour Mills Operate oe, he aa 


| 4%, interest: 
at 36% of Capacity being oonener 
From Our Own Correspondent ed yearly.. 
MONTREAL—Canadian flour mil‘: 
operated at 35.9 per cent of capacit) Founded 1888 
in April this year, producing 993,32 
barrels of flour. This com with 
an operating ratio of 3 per con” 
in April, 1931, when they producer” 
1,058,311 barrels of flour. Exports ir 
April fell to the lowest point in years. 
totalling 255,890 barrels. This con'- 
pared with 414,779 barrels in the pre- 
vious month. and 326,117 barrels. i: 
April, 1981. : 
The decline in production this yea: 
is illustrated in comparative figurec 
for the first four months of 1932, Up 


oney grows 
‘4 


pldly et comm A | 


PE 


Ok 


RMANEN 


2 | ‘ 
oe | ; 


4g | to the end of April, there were manu- 
‘factured sans 0 barrels which com- 


pares with 4,348,374. barrels. in the 
same period last year. Exports have| _, Acco 

shown a similar decline, totalling pirs Mar 
1,360,488 barrels in the first. four| t Europe from 
months of this year as contrasted | ® new high recor 
with 1,693,690 barrelé in ‘the same 

period iast year. 


MONTREAL — Algoma Steel Corp. 
has reopened its merchant mill which 
is now engaged in the manufacture 
of structural steel shapes and is fill- 
ing an order for automobile parts for 
Ford Co. of Canada. It is understood 
a5 Ce mill is operating on a single 
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On Your Investments 
At the moderate cost of $5 a ae The 
Financial Post Corporation Service will supply -. 
you with a special service on any 4 C ia 
public companies you select; 10 companies cost __— 
only $12 a year; additional companies, $1.20 * 
a company, 
Such a service gives you, in card form, a ~ 
complete review of each company and in ad 
tion supplies you with a news. service on the 
selected companies for a full year. : 


Secure a service on the éompanies in which 
you are interested. It will give you the infor- 
mation you seek with regard to your present or 
contemplated investments. 


$5 a Year for 4 Companies 
$12 a Year for 10 Companies 
Additional companies—$1.20 a company 


The Financial Post Corporation Service 
143 University Ave., Toronto 


THE FINANCIAL POST CORPORATION SERVICE, 
143 University Avenue, Toronto. 
Please send me postpaid special yearly service on the attached 
companies. I enclose cheque for Sucigcedsanmaell 
Please send me further particulars and sample card on .sssesssas 
Peg Ae aseens Secutneasinemnl 
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Ganadian' Mining News 


prea nea o 
: e pla 
pup, as yeported by’ the 


3 Se eee i 

eS or ruthenium- 
platinum alloys for hea’ t; 
Gledtrieal contacts. 3 nt OR. 
_ Platinum and rhodium platinum 


ised jist Aemperature thermo- 


atom and rhodium-platinum 


as 
Platinum for chemical and non- 
corrosion ware. 
The average New York price for 
during 1931 was $35.67 


a ounce as compared with $45.3 


Pascalis-Louvicourt Area 


| eers paid little attention 
—- Pascalis-Louvicourt area in Quebec, 
; ee it did not have the earmarks 
+0 e 


' the once-despised 


» . deser 
«the 


' of the gold in 


_ work 


is Attracting Prospectors 
For years prospectors and te 
e 


old camps of proven merit. 
this is being changed, and 
de ranodiorite areas 
are being searched eagerly for 
deposits that may duplicate the 
_ and Treadwell Yukon proper- 
The features of this area were 
studied last summer by Dr. L. V. Bell, 
feclosist of the Quebec Bureau of 
ines. In the July issue of the 
bulletin of the Canadian Institute of 
and Metallurgy, Dr. Bell 

8 officially for the first time 
old properties in what may 
ly oe into a really large 
As the surface exposures 

this area are incon- 
spicuous, much attention is drawn to 
there as it may prove the 


: advisability of the re-examination of 


Similar areas which have been turned 
because surface 
were unpromising. 


‘ 


indications 


l 


Morgen Mill Clean-up 
Shows High-Grade Ore 


_ The clean-up at the Mor- 
mill at Herb Lake, Man., 
Shows an average run of the 
ore around $40 a ton. The 
gold bricks taken in half a 
month weigh more than 17 
troy, or around $5,000 
value. 
The first bullion taken 
in aes J 1 30 for 
m June 
The Pas, where it will be 
shipped east. Mining men 
elatm it is the purest gold 
bullion ever taken out of a 
northern mill. 

It is ted there will 
be a definite revival of in- 
terest in the northern mining 
fields, especially Herb: Lake, 


July .to Consider Pro- 
posals For Dissolution 


arch | monthly to 


‘| in the cost 


in| formation of the company with a 
; ed| son, chairman of the company, re- 


: 


iF 


“reife 


be 
: 


was advance a sum suf- 
to meet —_ payment of 
y plus an amount up to 
= for development and $150,- 
to build a mill and power plant, 
in return for which Bralco was to 
receive a 60 cent interest in 
= wean Tang tn to hold 
property, plus repay- 
$95,000 advanced for prop- 
ith interest at 6 per cent per 
annum and any moneys advanced 
for develo t of the mine and 
erection of a plant. 


PENINSULA PETE. 
INCREASES CAPITAL 


Shareholders Criticize Un- 
audited Statement—Spent 
$60,247 on Wainwell 


Shareholders of Peninsular Petrol- 
eums, Ltd., though objecting to the 
form of the unaudited financial state- 
ment, covering the period to June 15 
which was presented at the annual 
meeting, nevertheless accepted it with 
the understanding that copies would 
be forwarded to shareholders. Share- 
holders approved the resolution 
whereby the capital stock will be in- 
creased from 2,000,000 to 4,000,000 
shares. It was stated that of the 
2,000,000 old shares, 1,998,928 shares 

been issued. 

A new board of directors was elect- 
ed as follows: Dr. W. A. Elgie, Chat- 
ham; -O. Walmsley, Owen Sound; 
Edmund Fry, Bridgeburg; A. H. Stev- 
enson, George Endress and M. M. 
Kennedy. Toronto. 

The balance sheet as presented 
shows receivables of $1,532. Current 
liabilities $13,676 owing to creditors, 
and 19,000 owing to directors. 

The investments in Wainwell Oils 
Ltd., was given at $90,000. There had 
been expended a total of $189,774 on 
field development, with $60,247 ex- 
pended on ainwell. Leases were 
written down at a value of $466,000. 

' Preferred charges to operations were 
| $27,976, including legal fees, admin- 
istration, etc. 


‘STARTING REFINERY 
OF BRITISH COPPER 


|Sole Plant in United’ King- 
dom Will Work With 
Roan Antelope 


- British Copper Refiners, Ltd., organ- 
ized by interests associated with 
British Insulated Cables and the Roan 
Antelope Copper Mines, will erect at 
Prescot, Lancashire, a copper refinery 
with an initial capacity of 1,000 tons 
per week. The new refinery, which 
is expected to be in operation before 
1933 replaces a pilot plant in opera- 
tion for the past couple of months. 
The refinery, the first and only 
works of its kind in Great Britain 
will manufacture blister copper into 
copper bars, billets, cakes and slabs. 
f the initial maximum output of 
the plant at 1,000 tons per week proves 
insufficient extensions of buildings 
and machinery can be carried out. 
The raw material will be imported 
Roan Antelope 

mine in Rhodesia, 


a 


Company’s | 


EAST GEDULD WORK 
SEES STEADY GAINS 
THROUGHOUT YEAR 


Can Increase Production 
With’ Present Mill — 
Dome Owns 90,000 


At the fifth ordinary ral 
meeting of shareholders in the East 
Geduld Mines at Jenne 
South Africa, on May 19, 1932, 
P. M. erson, chairman of the 
company, stated that since trial 
crushing began on July 6, 1981, all 
units of the reduction plant have 
poet and successfull 

rought into commission. The first 
small clean-up of gold was made 
at the end of August in 1931. This 
resul in a substantial loss on 
working account, which was aug- 
mented by a further small loss in 
September, so that at the end of 
the-quarter there was a debit bal- 
ance of £63,000. This will interest 
all Dome shareholders as Dome 


Mines bought 90,000 shares a year |blende 


ago. 
eThe company’s first worki 
profit in October was £5,000, 
rose to £10,000 in November and to 
£15,000 in December. The loss on 
working account was, therefore, re- 
duced to £33,000 at the end of the 
year. 
Steady Improvement Reported 
Since the close of the year steady 
i has been reported in 
all directions. There has been an 
increase from 51,000 to 57,800 in 
mnage milled, an - 
Ricoh pec tone retestien of 90 
n, a reduction ; 
ae ton milled to 18s. 9d., 
including $s. per ton for develo 
ment, and an improvement in the 
worki profit to £21,681. The 
Hrs a0 or the four months totalled 
The consulting engineer stated in 
his report that the plant was ca 
able of dealing with more than i 
nominal acity of 60,000 tons 
monthly.: The president estimates 
oe Oe ott Bee cont, 
e mine is being y droug 
into a position to supply such ton- 
nage by means of itional sto 
et by additional transwort facili 
ties underground 
. Values Gain With Depth 


Milling o tions were started 
4% youre from the date of the 


of 


Devel 
ducted for the company by uld 
Proprietary Mines on a 
than before 1932. 
grade ore was exposed in the deep- 


>| est workings on the sixth level. 


Work on the seventh level is dis- 
closing values even better. 
The ore reserves, as re-measured 


the} and valued at the end of the year, 


were 3,750,000 tons valued at 6.9 
dwt. over a stoping width of 58 


inches. 
Taxation Rises 

The oon expenditure to the 
end of 1981 amounted to £1,529,218, 
apart from the value locked up in 
stores and materials. Toward the 
end of the year the over-expendi- 
ture on capital account was cor- 
rected by an issue of 60,000 new 


.| shares, increasing the capital of the 


company to £1,560,000. These 
shares were subscribed by the 
Union Corporation, in terms of the 
agreement with that company, and 
fully paid up. 

The South African Government 
decided to increase gold-mining 
taxation by one-third — namely, 
from 3s. to 4s. in the pound of tax- 
able amount. In terms of the lease 
agreement with the Government 
the amount payable as Government 
share of profits will be reduced by 
the amount payable on account of 
this increase in taxation. Conse- 
quently dividends will not be 
affected. 


Aid Grootvlei Proprietary 

The eastern neighbor, the Groot- 
viei Proprietary Mines, has made 
arrangements for the opening up of 
its property whereby East Geduld 
has undertaken to accelerate the 
sinking of certain of ‘ inclines 
with a view to these bein® extended 
as quickly as possible to the com- 
mon boundary of the farms Geduld 
and Grootvlei, thereby a 
means of access to the property 
the Grootvlei Company. East Ge- 
duld receives suitable compensa- 
tion for carrying out this work 
ahead of its own programme, and 
when the Grootvlei Company re- 
uires capital funds over and above 
the first £1,223,540 which is other- 
wise ear-marked, East Geduld has 
the —_ to subscribe for up to 120,- 
000 shares at par less 5 per cent 
commission. 


GREAT BEAR LAKE CO. 
STAKES MORE BLOCKS 


| o— 
Only Preliminary Explora- 
tion and Development 
Work Done to Date 


Officials of Great Bear Lake Mines 
state that several additional blocks 
of property have been staked since 
its crew went in last March to its 
various groups of claims in the vicin- 
ity of Echo Bay at Great Bear Lake. 

Though the crew has been on active 
exploration work only preliminary 
|}exploration and development work 
has been done. Before the end of the 
present season it is expected that 

some group will have received care- 
ful examination. 

Work has been largely confined 
this year to the Bismuth and Rad 
|groups in the main mineral section, 
| where six men under the direction of 
C. H. E, Stewart have been engaged 
|for three months. A quartz vein has 
|been located on the Rad group and 
| followed for some distance, showing 
;a width of about three feet and is 
| well mineralized containing galena, 
sphalerite and chalcopyrite. The prop- 
erty holds out promise for gold, silver 
and other mineral values. Three other 
quartz veins were located on this 
}group last year and are now being 
opened up. 

Recent work on the Bismuth group, 
|} adjoining Eldorado and Smelters’ 
holdings, has shown favorable show- 
| ings of manganese. Two parallel veins 
have been traced for 1,500 ft., and @ 
third vein is being explored. 


} 


THE FINANCIAL POST 


ORE WITH RADIUM |Canada’s Gold Production 
_ Set New Record for May 
Output 5 Per Cent Higher Than Previous Monthly 


Peak—Big Ontario Mines Record Increased Out- 
puts — All Provinces Gain Except Manitoba 


ON QUADRA ISLAND 
GIVES GOOD VALUE 


Easily Accessible Property 
on Pacific Coast Attracts 
Western Interest 


Radium-bearing ore, giving very 
attractive values from laboratory 
tests, is reported to have been 

i uadra Island, Brit- 
ish Columbia. e Financial Post 
is informed that samples sub- 
mitted to the ore-dressing and 
metallurgical division of the De- 
partment of Mines, Ottawa, gave a 
return of 28.9 per cent uranium 
oxide from which radium is pro- 
duced and that further samples 
tested at the laboratories of the 
University of British Columbia 
gave a return of 27.9 per cent 
uranium oxide which at the present 
price of radium would mean a value 
of approximately $6,000 per ton in 
that content . alone. ere are 
however associated with the uran- 
ium appreciable values in both 
thorium and vanadium. 

The minerals are found in the 
form of carnotite which, prior to 
the advent of the high e pitch- 
of the Belgian Congo, formed 
the chief commercial source of 
radium from several localities in 
the United States. 

uadra Island is easy of access 
as it lies approximately 100 miles 
north of Vancouver on the inland 
passage. The strike was made at 


an elevation of possibly 300 feet} 41 


above sea level and only a mile or 
so back. The is low and rollin 
and having been severely Samael 
over some six years ago exposes 
about 50 per cent of its surface to 
the prospector. 

The property was recently vis- 
ited by Wm. A. Bower of Canadian 
Financiers Trust Co. and Geo. L. 
MacInnes a well known Vancouver 
mi lawyer. The latter reports 
that they were able with the aid of 
a stick to dig out about 20 lbs. of 
carnotite from a couple of small 
fissures. These samples have been 
freely exhibited about Vancouver 


and considerable interest has been | Th, 


aroused. More detailed geological 
data are awaited with interest. 


GEDULD PROP. MINES 
HAS ALL-ROUND GAIN 


Company Increases Dividend 
—Expects Much From 
ast Geduld 


At the annual meeting of Geduld 
Proprietary Mines at Johannesburg, 
South Africa, on May 19, P. M. Ander- 


ported an all-round improvement, the 
aggregate effect of which was to per- 
mit of the payment of an increased 
dividend. The tonnage milled was 
1,000 tons more, the yield per ton 
m at 27s. . was about a farth- 

ilied at 27s. 1.3d. bout a farth 
ing higher, and working costs per ton 
milled at 16s. 3.3d. were about 1d. 
lower, so that the working profit per 
— milled was 1%d. higher at 10s. 


From the 1,012,000 tons of ore milled 
during the year the working profit 
derived was £548,047 or £6,761 more 
than in 1930. There was a gross profit 
of £576,865 and a net profit after 
taxes, donations and contributions of 
£500,043. The two dividends distrib- 
uted during the year totalled 33% per 
cent or 6s. 9d. per share. 

Ore reserves were recalcplated at 
5.900,000 tons of an average value of 
6.6 dwt. over an estimated stoping 
width of 59 in. Value and widths are 
unchanged but total reserves are cal- 
culated at 100,000 tons less than at 
lee seeceee rticipated ul 

e company participated equally 
with the Union Corp. during the year 
in the subscription at par of 60,000 
new shares issued by the East Geduld 
Mines. Geduld Proprietary now owns 
85% per cent of the shares of East 
Geduld Mines. The chairman hopes 
that dividends from this source will 
eventually be of great assistance to 
Geduld Proprietary Mines. 


LAKE MARON GOLD 
ENTERS GREAT BEAR 


Joins Algoma Mining & 
Finance in Exploration 
Work 


Lake Maron Gold Mines, Ltd., a 
company ae a gold property in 
Dasserat Township, Seabon on which 
diamond drilling and surface work has 
been done, has decided to enter the 
Great Bear Lake field of Northwest | 
Territories. The company has com- 
pissed a deal with Algoma Mining and 

inance Corporation, which has ex- 
tensive holdings at Echo Bay, where- 
by the two organizations will be as- 
sociated in further activities in that 


— 
rospecting and development has 
been carried on this year, and the 
Lake Maron Co., in addition to ac- 
quiring properties of its own, will 
ene in activities of Algoma 
inance and its associated interests. 
A resolution was passed at the an- 
nual meeting of Lake Maron share- 
holders at Stratford, Ont., changing 
the share from one dollar pat to 
shares‘ of no par value, and Frank H. 
Bell was re-elected president. Direc- 
tors are: S. G. Tobin, vice-pres.; P. V. 
Elliott, H. C. Cox, J. P. Walsh, W. G. 
Chipp and E. Miles Flynn. T. M. Mun- 
govan was elected secretary-treasurer. 
The company is capitalized at 2,500,000 
shares under Federal charter, of 
which 1,181,959 remain in the treas- 
ury. 


Kirkland Lake Profits 
Nearly $30,000 Monthly 


Kirkland Lake Gold Mines’ net 
profit from operations in the first 
half of this year is about $130,000. 
Last month’s earnings are above the 
average. In fact, the company is main- 
taining earnings on a net basis of 
slightly under $30,000 monthly, and 
this rate may be increased during the 
last half of the year. 

Kirkland Lake is building up its 
liquid assets steadily in spite of ex- 
panded operations. The management 
is sinking a winze from the 4,950-ft. 
level to tap the ore zones at 6,000 feet 
depth. 

evelopments on the-bottom level 
continue satisfactory. A number of 
sections have been opened up carrying 
values above $100 to the ton in gold, 
while the general average for the 
level is well above that for the mine 
as a whole. It is largely. due to mill- 
feed from the lower workings that the 
company has been able to~ bring its 
millheads above $12 a ton, which has | 
been the average for the greater part 
of this year. Officials are of the 
opinion that the higher grade of ore 
will be found on the new levels to be | 
opened up in the future. 


Lowery-Royalite Deal 
Lowery Petroleums, Ltd‘, 
holders are called to a special general 
meeting to be held July 11, to pass 
on a resolution for the sale to the| 
Royalite Oil Co. of 250,000 shares of 
Southern Lowery Oils, Ltd., in con- 
sideration of 10,000 shares of 
Royalite, 


L 


share- 


, The Dominion Bureau of Statis- 
tics at Ottawa soporte that the pfro- 
duction of gold Canada ane 
May set a new high monthly record. 
Output during month totalled 
268,543 ounces, an increase of 5 
er cent over the March produc- 
ion, the previous peak month, and 
24.5 per cent over the May, 1931, 
total of 215,775 ounces. During the 
five months ending May, Canadian 
mines produced 0,294 ounces as 
compared with 1,039,350 ounces in 
the corresponding period of 1981. 
In May, Ontario mines produced 
198,353 ounces of gold, consisting 
of 101,587 ounces from the Kirk- 


land Lake field, 87,317 ounces from | ™ 


the Porcupine camp and 9,449 
ounces from other sources. Com- 
ared- with the ne ing month, 
arry-Hollinger, Dome, Hollinger, 
Howey, Kirkland Lake Gold, Lake 
Shore, McIntyre, Moss, Sylvanite 
and Wright- amare recorded 
increased outputs in May. The Ank- 
erite mine, in the Porcupine camp, 
a former producer, resumed ship- 
ments in May and the new Hayden 
mill in the same field produced 
gold bullion during the month. 
Québec Gains 
uebec’s gold output advanced to 
ounces in May as comp 
with 35,998 ounces in April and 32,- 
093 ounces a year ago. 

British Columbia operators re- 
ported a production of 17,224 
ounces; in April 16,201 ounces were 
p , and in May, 1981, the 
total was 12,216 o . * 

In Manitoba, gold production de- 
clined to 8,746 ounces as 
the April total of 9,318 ounces. Dur- 
ing May, 1931, Manitoba’s output 
was 8,456 ounces. The San Antonio 
mill, in the Rice Lake district, was 
completed in May. This month’s 
records include the first production 
of gold bullion by the new mill 
e Cryderman mine, near Moore 
Lake, made its first shipment of 
gid bullion to the Royal Canadian 

int during May. Production in 
the Yukon and Nova Scotia amount- 
ed to 2,408 ounces; in the preced- 


ing month 85 ounces were pro- 
oa rdi to the Engi 
ceording e Engineering 
and Mining Journal, April gold pro- 
duction in the _ Tra the 
world’s leading gold ucing 
area, amounted to 949,796 ounces 
as compared with 882,337 ounces 
rod in April, 1931. Output in 
ay reached a total of 644 
ounces, an advance of 6.1 per cent 
over the May, 1931, production o 


910,279 ounces. 
PRODUCTION OF GOLD IN CANADA 


(in ounces) 
1931 1930 1929 
154.506 150,554 
145,981 
155,982 
153,470 
165,139 


771,076 


222, 

215,775 
May 1,230,294 1,039,350 
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Ontario’s Gold Mines 
Taxed 26% in Profits 


In Canada’s principal gold- 
producing province, Ontario, 
the gold mines are now being 
taxed to the extent of 26% 
per cent of the true profits, 
says Balmer Neilly in the 
July issue of the bulletin of 
the Canadian Institute of 
Mi and Metallurgy. This 
excess ~S bey gd is becom- 
ing a t progress 
of gold mining, and Mr. 
Neilly thinks it is likely to 
prevent the development of 
certain large, low-grade gold 
deposits, whose profits would 

‘vanish if subjected to the 
present rate of taxation. 


Mr. Neilly states that the 
$45,000,000 of gold won from 
Ontario mines in 1981 was 
distributed as follows: $15,- 
000,000 in dividends; $3,500,- © 
000 as a reserve, y to 
find and develop other mines}. 
and $27,000, to operate 

mines and mills. - 


the m 
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Conserving’ Gas 
in Turner Valley 
Began on July 4 


Conservation of went into 


effect in Turner V 


y on July 4. S 
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CASH IS STRONGE} 


Profit is Much Reduce 
1931; Ends Year W 
~ * Debit Balance 


Crow’s Nest Pass Coal Co 
et f 


Glesing. in 
able the board to ascertain the gas | offset 


pressure at each well and thus 
fate tor’ onde epuensic shen tee 
or operator w 
tests are ¢ompleted. It is planned 
to reduee Wy roduction to less 
200, cubic feet daily 
a drastic reduction if naphtha 
uction also. : 
The tests are being accomplished 
eae oe 
courts. rs 0 
ted the gas. production 
on the flow of naphtha on the 
unds that a reduction in naph- 
would make operations profit- 
less and put some companies out of 
business. Spooner Oils sought a 
rmanent i on: to restrain 
e board from enforcing conserva- 
tion, but the Alberta Supreme Court 
dismissed its application. 
The compan given notice of 
peal a pted to obtain a 
dew of execution to prevent con- 
servation until completion of the 
appeal but this was refused by Mr. 
Justice A.. McGillivray in Ap- 
pellate ° 
Another obstacle to conservation 
was the high pressure of several 
wells, operators clai 


the yi 
Capital distribution made of 
share during 1931 was taken 
depreciation and ‘depletion 
account. 


Income and surplus account £ 


ib 


ain 


$3. 


past two years is as follows; i 
AND Ny 


Net 


profit sereeeeeeeeee 
Less: Dividends 


Zacvrces 


x gee FOO? secscece 
ha for cuigastipned” 


coal areas 


might occur if closed in. Hylo Well |‘, 


cap ene ee ee et 
D ressure was stemmed. The 
owever, ordered it be closed 


t 
ard 
in under threat of lease forfeiture. 1 


Model Oils Net Income 
Was $76,284 in 1931 
» For the year ended May 31, 1932, 
Model Oils, reports revenue 
Ste ate ein 
. other 
uding in and or fees 
brought total revenue to $152,246. 
From this is deducted production 
of $10,174; office 
‘insurance, $1,503; 
3 trav- 


a BT; unstated 
i Sse; directors’ fees, and 
ng expenses, Siasts Wate rentals, 


$88, and depletion 
reserve, $39,999, leaving a 
ating + for the 
284, the year 
out in dividends. 

The balan 


Hudson Bay Mining Steps Up |=: 
Production in Marked Manner 


Gets 4,000 Tons Daily Out of Plant Designed For 3,000 


—Gold Recovery 
in Und 


uns Over 
und Workings—Otta 


Esfimated Average 
wa 


Conference Inspires Hope 


R. H. Channing, Jr., president of 
Hudson Bay Mining & Smelting 
Co., confirms to The Financial Post 
the Western news report that this 
company is now running 4,000 
tons of ore daily at its plant in Flin 


hel considerably. 
pected that the 
siderably over 


estimate in the 


Flon. Though the plant was de- M 


signed for 3,000 tons daily ea 5 
various improvements : yo: 
its installation now permit of a 
larger 


gh pees in the begin- 
ning to yield a. profit on 15-cent 
copper and proportiofately high 
zinc, the plant and mine have - 
ed an operating profit upon it 
copper and less four-cent zinc. 
Copper is now below six cents and 
a tariff of four cents has been 
placed by the United States on cop- 
r imports. Hudson Bay has also 
ost the, Sherritf-Gordon concen- 
trates since the latter company 
mages operation, but neverthe- 
less has increased production to the 
limit of capacity. This high pro- 
duction means lower overhead costs 
per ton of ore handled. 
Gold content is reported to have 


f the Sherritt-Gord 
The msibility for 
ployment is one of the 
reasons, nena that - 
company to co e operations on 
such a scale, but every effort is 
being made to find ets 
in order to be able to continue oP 
enone upon the largest possi 
scale. 

The Financial Post is informed 
by a high official that the recovery 


Id. and copper 
s around about fast year’s pa 
age. 


new mark 


Falconbridge Nickel Co. 
Runs Smelter Full Tilt 


Falconbridge is one of the bright 
spots in mining today. 

While the nickel industry as a 
whole is sadly depressed at present, 


one producer, ore Nickel 
Mines, is forging steadily ahead. 
During this year the smelter at 
Sudbury has been ae at its 
full capacity of 330 tons a day, and 
the. heavy stocks of refined nickel 


Another trial is being given the old 
Tough-Oakes-Burnside Mines at 
Kirkland Lake, now owned by Toburn 
Mines, Ltd. The old group has been 
developed to a point where production | 
is expected, and with hopes based/| 
mainly on deep work. Encouragement | 
is drawn from the report that on the 
adjoining Sylvanite at a depth of | 
3,000 feet the downward continuity | 
of mineralization has been ascer- 
tained. Before suspending operations 
in 1928 the mine had produced} 
$2,909,000. | 


* - * 


Current issue of the Ontario Gazette 
carries notice of the incorporation of 
the following —. companies: 
Bear Exploration & Radium, Ltd., 
with a capital of $4,000,000, in $1 par 
shares. This company has taken over 
the Great Bear Lake holdings of 
N.A.M.E.; Sun Bear Mines, Ltd., with 
a capital of $2.500,000 in $1 par shares. 
This company will probably carry on 


“development of the Great Bear Prop: | 


erties of the Sun Bear Syndicate, pr- 
ganized by Toronto and Montreal in- 
terests; and Vermilion Lake Gold 
Mines, Ltd., with a capital of 15,000 
no par shares. 


- ” 7 


On July 4 a crew commenced de- 
watering the Crown Reserve work- 
ings at Larder Lake, in accordance 
with the plan of the shareholders’ 
protective committee. The adjoining 
property, the Proprietary Mines, has 


| been kept pumped out, and, it is un- 


derstood, work will commence shortly 
at this mine as well. 


* * ™ 


As for the Pascalis gold field in 
northwestern Quebec, J. C. Carroll. 
of the Carroll-Meen Syndicate, says 
that Treadwell Yukon has everything 
in for the power plant and expects to 
have power available at the mine by 
August 1. Crosscutting is under way 
on the 675 ft. level and results to date 
have been good. Hollinger is bring- 


held at the beginning of the year 
have been reduced materially. 

In the July issue of the’ bulletin 
of the Canadian Institute of Mining 
and Metallurgy, J. R. Gill, smelter 
superintendent, and E. Craig, gen- 
eral manager, of Falconbridge, 
describe the smelter as one of the 
simplest and neatest metallurgical 
plants in Canada with low initial 
cost and economical performance. 


Siscoe’s June Output 
Had Millheads $13.57 


Siscoe Gold Mines oruenee 
June production to be 5,312 
tons which, with millheads at 
$13.57 had a value of $71,- 
037.05. The Siscoe vein on 
the 150-foot horizon, produc- 
ing good ore with consider- 
able free gold showing, is 
understood to show a width 
of around five feet. It is the 
intention to drive a crosscut 
to intersect it on the 300- 
foot horizon. Work on the 
600-foot horizon also is pro- 
ducing good ore. Siscoe is 
adding additional mine equip- 
ment in preparation for in- 
creased production. 


ing in more men and equipment to 
open up its property in Louvicourt. 
Nipissing has commenced trenching 
its holdings. 


E. L. Koons, president of Sylvanite | 
Gold Mines, at the annual meeting 
in Kirkland Lake, told stockholders 
that the outlook for the property was 
better than ever before and that re- 
sults of test drilling north of No. 2 
shaft were very significant. Cross- 
cutting north on the 3,000 ft. level 
has been started. 


* 7 7 


Rothschild-Rio Tinto-Rhokana_ in- 
terests plan for the erection of an 
electrolytic copper refinery in Eng- 
land to cdst £1,000,000. The refinery 
will handle the output from the com- 


pany’s own mines and do a general | 


custom business. It is stated that 
such a programme has been under 
consideration for about two years, but 
it is now rumored that the refinery 
will be completed and in operation 
before the end of 1934, 


shareholders’ m 


The annual 
will be held in Calgary July 16... 


NORTHERN CANADA 
MINING CORPORATION, 
Investments tn 


Patt aoe. 
930, 25 King 


On | deduction of 
net account 
of $6 sobie 


Dominion Foundries & Steel} 
Limited a 

STEEL FORGINGS 

For Every Purpose 


STEEL PLATE 


Hamilton 


National Steel Car. 


Builders of P 


assenger 
Freight Cars—Street Cars—<Air 
Dump and Industrial Cars of all 
descriptions. Automobile’ Chassis - 
Frames, Woodwork and Parts— | 
Steel Pressings—Forgings—Drop . 


Forgings. 


HAMILTON, ONTARIO, CANADA 
$21 St. James Street, MONTREAL, QUE. 


- Cars— 


MINING FACTS 


HE FINANCIAL POST SURVEY 


OF MINES is 


the only complete 


record of mining activity in Canada 
available in permanent form. It is a 
vivid compilation of facts relating not 
only to the industry in a broad sense, 


but to the various 


companies that to- 


gether form that industry. 


It is a reference volume for everyone 
interested in the great and growing 


mining industry, wh 


ether as an operator, 


mine executive, financier or investor. 


A few copies left. Price $2.00. 
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THE FINANCIAL POST, 


153 University Ave., Toronto. 


I enclose $2.00. Please send 


me postpaid a copy of The 


Financial Post Survey of Mines, 1931. 
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“on. 
bond issue of the above-stated 
and no attempt will be made 
© do this for three years. If the 
nds cannot be floated or the pay- 
ent “capitalized” in fifteen years 
© whole sum will be written off. 
< * * 

HIS leaves the leading nations 
of the world owing the United 
tates on account of the War, & 
unded debt of 11.5 billion dollars, 
which Great Britain owes 4.6 

(Continued on page 2, col. 3) 
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